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The discount very quiet, but 


rates have hardened per cent. for three months’ 
bills, the market being influenced drain 
gold the Continent. Bank return, however, 
shows that the gold stock over £1} millions higher 
than this time last year. Yesterday there were some 
heavy cash displacements, including the payment some 
millions War Loan and Treasury bond interest. 
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Bank Rate 
anks’ Deposit Rate 
Discount 
Houses 
Market rate months’ bills)| 


Thursday’s Bank return showed reductions £691,400. 


the stock coin and bullion, and £888,700 the 
note circulation, and the Reserve was thus £197,300 
higher. The Proportion, however, was shade lower 
27-9 per cent., Public Deposits 
3,809,300, while Other declined Gov- 
ernment securities increased but Other 
securities were reduced Currency notes 
for the week were reduced £322,200 
which includes for notes called but not yet 
cancelled. The fiduciary issue 
below the maximum for 1926. 

The statement average weekly balances the London 
clearing banks for September, which printed full 
later page, shows further contraction deposits 
the lowest point since May, may seen from the fol- 
lowing comparison the aggregate figures the nine 
English banks 
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total loans and advances has again moved up, and 


now the same level May last, this increased 
demand for accommodation having been met re- 
duction discounts. For the fourth month 
sion investments show increase, but cash and money 
call are both lower. 


YORK MARKETS. 


Our New correspondent cables:—The share 
markets are steadier after week reaction, due part 
overbought condition, and part unfavourable 
interpretations the effect business likely 
produced the record-breaking cotton crop. There 
less concern the outlook for credit, and 
now thought unlikely that there will any immediate 
change the New Bank’s discount rate, 
since its policy will probably favour easy 
money conditions, The weekly statements show the effect 
preparations for mid-month dividend and interest 
payments, Treasury disbursements amounting $150 
millions. Discounts both for the system and the 
local bank are substantially higher, the reserve ratio being 
per cent. for the system and 78.9 for New York. 
The cotton market steadier plans finance orderly 
marketing the staple and prevent frantic dumping. 
There evidence of. curtailment manufacturing 
lines, but the steel industry well maintained, 

Stock Exchange has passed rather erratic -week. 
The industrial department has monopolised considerable 
but the gilt-edged market has kept very steady, 
there having been good deal of. Loan; 

Home 
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rails have not moved very much, Argentine 

steady. Rubbers are quiet, but oil 
dividend and bonus announcement. 
ping issues were depressed the drop the Royal 
dividend. The tobacco groups have kept fairly 
but the approach the Olympia Show has failed 
late the motor section. are dull, but the further 
rise ‘the price tin has produced further activity 
Malayan tin shares. The issue preference shar 


Swears and Wells (1926), Limited was 


THE COMMODITY 

Though prospects early and general settlement 
the coal dispute are still wanting, certain expansion 
business has taken place some the 
markets this week. The limited supplies home-produce 
coal which are available continue bring firm prices 
and imports from abroad are still inadequate 
mand, quotations for prompt delivery have been fully 
maintained. The high prices asked for Continental 
after the formation the Cartel have not been main. 
tained, but fair business has been done the low levels 
subsequently established. producers 
fargely out the picture, except few branches, such 
tinplate, which about per cent. the works are 
operation. Coiton prices have recovered after fresh 
fall, and slightly better tone characterises the cloth and 
yarn markets. Lack demand from consumers some- 
what severely limiting operations the wool textile trade, 
but jute excess new orders, coming time 
when stocks were unusually low, has produced markedly 
active conditions. Wheat continues firm, with steady 
volume inquiry. Demand for sugar has been quiet. 
Similar conditions have obtained regards coffee and 
tea, while the rubber market remains largely featureless. 
Tin has advanced after weak opening, and copper and 
lead have again been actively dealt in. 


FOREIGN EXCHANGES. 

The Foreign Exchange market was more active during 
the week, the marked improvement the Oslo rate being 
the principal interest also were the improve- 
ments the peseta and the lira. The latter was, how- 


ever, accompanied some startling fluctuations between 


115 and 123, which seems indicate rather less confi- 
dence than has recently been the case, and this 


ported the widening the forward rates. Paris shows 


little change balance, but was inclined 
Brussels improved gradually rumours 
credits and better prospects stabilisation. New York 
opened weakly 4.85 the 8th, and was weaker 
4.85 5-32-7-32 the but returned the opening 
levels the 11th. the 14th definite improvement 
set and yesterday the rate was firm 
4.85%, with forward rates and premium for one 
and three months. Paris opened and improved 
next day but fell back again the 11th 
after touching 1673. Further weakness 168}-169 
lowed the rath, and 171-171} the 13th. the 
14th there was rally the better return issued 
Banque France, which showed reduction 562 
millions the note issue and 650 millions advances 
the State. The improvement continued 
with the rate at. but there feeling abroad 
some this recent rise based sentiment, and 
haps even successful publicity. Brussels opened 
and improved fractionally day day 
day’s level Italy, after opening with 
126-126} the previous day, improved still further 
after 115 being touched during the day. 
occurred Tuesday and Wednesday 
touching 123. There was rally 
day, and this was carried further 
changes may taken reflect the amount con 
placed. Oslo opened the week rather less firm 
that, however, there appreciation 
21.00. Once started the movement went forwar 
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October 16, 

was stated that the Bank Norway was 
very firm. Copenhagen improved from 18.26} 
Stockholm from 18.15 18.13, Geneva from 25.12 
during the week, but Amsterdam weakened 


after opening The peseta consider- 
31.40 Thursday, compared with the opening rate 
None the other European currencies call 
for the South American exchanges the mil- 
reis one time recovered Monday, after open- 
ing the week but weakened again towards the 


result the prevailing uncertainty the 


stabilisation policy. Buenos Aires improved the open- 
lower again the Far East the rupee opened 
rather weaker the 8th, and has weakened 
further 27-32d yesterday. The yen unchanged 
balance after touching 31-32d and 
during the week. The silver market estab- 
lished new low levels for silver, spot the 
being the lowest since November, 1915. India and 
China were both sellers fairly large scale. Some 
bear covering rallied the market little next day, and 
when India came buyer Monday prices again 
improved, and markets closed steady but quiet. 
China selling and India buying alternatively the two 
following days there was balance change, but 
the Thursday heavy selling spot China and for- 
ward America and the Continent brought prices down 
again and for spot and for 
forward. The Chinese exchanges were weak with silver, 
o}d during the same period. Singapore also frac- 
tionally weaker 27-32d, compared with the 


NATIONAL ACCOUNTS, 


The following table shows the national income and ex- 
penditure during the nine days ended October oth 


omitted.) 

Supply 
Debt 
Sinking Fund 
Sundries 


3,854 From Revenue ee 18075 
24,095; Increase in debt 
Decrease Balances 


6,444 


Revenue for the nine days ended October 1926, 
the ten days October 10, 1925. Customs yielded 
£2,786,000, against and Excise £1,795,000 
&c., Duties produced 

2,090,000, against Property and Income- 
Tax £550,000, against from the 
Post Office amounted £950,000, against 
Receipts from Sundry ‘Loans brought 
Ordinary receipts yielded 
£812,900, and Special receipts £660,000, against 
nine days’ operations increased the 
Debt £14,441,200, and caused the following 


The floating debt was £15,870,000 

Amount 


‘THE 


issue will found the.reports the following 

Railway, City San Paulo Improvements 
Freehold Land, Harrisons and 


economic 


Chumor 


order meet demand from many our readers, have 
made arrangements which will enable supply statistical 
other from our records, and answer 
inquiries. charge will made (with minimum half- 
cover the cost any special work 
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LITTLE more than years have passed since the. 
representatives the members the British Common- 
wealth Nations gathered conclave Downing 
That conference 1923 was ‘memorable the 
gathering the kind since the Great War, and was 
faced host problems, political, constitutional and 
economic, raised not merely the passage the best 
part decade, but also the tornado which had swept 
across the world from 1914 Many the 
lems 1923 remain, and the past three years have 
developments them that call for immediate and states- 
manlike handling. one respect, however, the scene 
has quite unmistakably changed. Baldwin, who 
Prime Minister welcomed the delegates 1923, and will 
welcome them again Tuesday, can hardly fail have 
this change imprinted upon his mind. Three years 
the question Imperial Preference loomed large the 
conference, and its proceedings must supposed have 
been the deciding persuading Baldwin that the 
Empire could only achieved the imposition 
Britain general tariff, coupled with 
wide extension within the Empire: 
the strength this conviction, all 
Baldwin piunged into general election and was 
merged. The turn fortune’s wheel, fortuitously ac- 
celerated the Labour mishandling the 
Russian question, restored him power within the year. 
But the people had spoken, and Baldwin, bowing 
their will, bound himself pledge make radical 
departure from our present 
Mother Country, therefore, no. fiscal. proposition 

hat other member the Commonwealth will raise the 
question acute form? Certainly not India. Bruce, 
Australia, interviewed reaching our shores, re- 
viewed the tasks the Conference without 
the subject. brings for extended pre- 
King, the newly-elected Premier Canada, bringing 
with him across the seas. the great 
British prosperity vital consideration, and their repre- 
sentatives, anxious industrial troubles, must 
more interested measures get industry 
its legs than proposals hamper raising produc- 
tion costs. Imperial preference, believe, will not 
live issue, and the Conference will the better able 
concentrate upon its important work, the red-herring 


tariffs not, was three years ago, drawn 


This does mean that :the has. 
ficance the economic Questions 
communications, and Empire marketing afford im-. 
portant fields for constructive discussion, and will, 
doubt, receive But undoubtedly the 
‘side that the Conference 1926 meet with its 
pal tasks. Here the problem divided into two 
defined sections inter-Imperial relations and 
relations with the outside world. first:section Lord 
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ary change suggested separation effectively canvassed. 
this aspect the Imperial problem may said that 
have, often before, reached stage where the 
unwritten elastic constitution the Empire requires here 
and there judicious stretching minor readjustment 
nor should such stretchings readjustments present any 
difficulties which goodwill and statesmanship cannot easily 
overcome. Questions and_ their 
relations the Home Government, the status the 
Privy Council the final Imperial Court Appeal, may 
delicate and bristlé with minor difficulties, but they 
are not the calibre create rift the lute Imperial 
harmony. There could have been the past,’’ says 
Bruce, there can now form written 
constitution suitable our progressive advancement. 
Had there been written Empire Constitution during 
recent years would either have been shattered the 
circumstances arising out the war or, alternatively, 
would have wrecked the Empire. the elasticity 
our relations that safety the question 
our internal relations within the Empire anticipate 
difficulty serious divergence 

Far more difficult and intricate, must ad- 
mitted, are the problems which the 
face when they come discuss the broader ques- 
tion the relations and the conduct the rela- 
tions the Commonwealth and 
parts with the rest the outside world. The problem 
not new, but has new acuteness which may said 
date from the revelation which the Chanak incident 
provided the fact that the system joint Imperial 
conduct foreign policy, successful long 


Imperial War Cabinet was existence, would not 


days peace. Chanak revealed dangerous form the 
lack adequate inter-Imperial consultation, and the prob- 
lem was fully reviewed the 1923 Conference. But 
spite the resolutions then passed, cannot said that 
the machine yet working satisfactorily, the 
meantime the assumption Great Britain increased 
European obligations under the Locarno Treaties has 
made the improvement the machine question more 
pressing importance. Other aspects the problem are 
the lead which Canada has taken concluding her own 
treaties and establishing her own Embassy Washington 
and South African pressure for freer hand. Canada’s posi- 
tion relation Imperial problems have recently dis- 
cussed (Economist, September 18th), and propose 
future issue say something the special position 
South Here may confine ourselves 
general question. Broadly speaking, what required 
merely development the present position the basis 
that, while each member the Commonwealth 
liberty conduct what one may call its local-external 
affairs without reference others, neither the Mother 
Country nor any the Dominions should enter into any 
commitments arrangements seriously affecting the 
whole other parts, without giving previous informa- 
tion and opportunity consultation. that doctrine, 
imagine, all the delegates would broad sense sub- 
scribe, for the obligation which suggests common 
and elementary duty partnership. But the devising 
machinery assure the necessary dissemination infor- 
mation and the desired liaison work not easy. Co- 
operative work Geneva reduces the scope the pro- 
blem, but does not solve it. Successive British Govern- 
ments have long been anxious liaison system 
London transmutation the present system High 
Commissionerships. suspicion and jealously 
Downing street influence are still very much alive 
various quarters, and Mr. Baldwin would naturally prefer 
await concrete proposals from the Dominions the 
But here again there every reason hope that 
the elasticity the relationship will vindicate its 
power adaptation new problems. extend our 
distinguished visitors from overseas that the 
more hearty because believe that come 
spirit sincere co-operation, and that, working that 
spirit with our own Ministers, find insuper- 
difficulty adding one more cog machine which, 
the whole, has worked smoothness which 


amazing view the tremendous world changes the 
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GREAT BRITAIN AND 
Tue profound unrest China, which came the surface 
the Revolution has manifested itself with in. 
creasing violence and increasing and these 
tendencies have been reflected the attitude those 
foreign nations that have stake Chinese trade. The 
largest stake still held Great Britain; and 
malady has called forth number contradictory 
diagnoses and incompatible schemes treatment from 
English people concerned, whether China home. 
Perhaps the only point which there general agree- 
ment the urgent necessity for the British Government 
put into operation some clear and constructive 
There time lost, for China full irrespon- 
sible but well-equipped military leaders, and any 
moment the turmoil the civil war between the 
factions (not speak the deeper disturbance arising 
from the psychological revolution through which 
Chinese people are passing) may incidentally create some 
irretrievable breach between China and 
Any British policy that have chance success 
must fulfil three conditions. must broadly accept- 
able British public opinion and Chinese public 
opinion, and must based the objective facts the 
situation, viewed dispassionately and. 
The best—because the most matter-of-fact 
ing points are the present position Chinese securities 
the British market and the latést returns China’s 
foreign trade. Let begin with four leading Chinese 
securities the per cent. loan 1896, the per cent. 
loan 1898, the per cent. reorganisation loan 1913, 
and the per cent. stock the Sanghai-Nanking Rail- 
way. There striking divergence between the for- 
tunes the first two and the last two these four secu- 
rities during the past half-dozen’ years. and 
1898 loans, which stood and respectively 1921, 
stand the same figures to-day; and even when 
ance made for the fact that they ought 
appreciate they approach maturity, the outstanding 
fact their substantial stability. the other hand, the 
1913 loan and the Shanghai-Nanking Railway stock, 
which stood and 614 respectively 1921, have sunk 
to-day and 50. not without interest re- 
member that even these two stocks are better standing 
than appears the surface. The Shanghai-Nanking 
Railway has been little interfered with, known 
good reserves, and effective administration, with 
good foreign assistance, still maintained. The service 
the 1913 loan, spite the action the Tuchuns 
withholding much the pledged salt revenues, has been 
regularly met from other This differentiation 
not arbitrary, but reflects the investors’ experience 
during the intervening period. The Tuchuns 
interfere with the. railways their military operations, 
and latterly they have themselves the 
revenues the Salt Gabelle, which the 1913 
secured. The earlier loans, however, are secured the 
Maritime Customs; and far the Tuchuns, though 
petually embarrassed for ways and means, have kept their 
hands off the Customs revenue. Here strike one 
the fundamental facts the Chinese situation. There 
ness (or what appears madness when seen throug 


Western eyes). The anarchy, wide-ranging though 
and though this boundary often hidden 
the horizon, its existence should never forgotten. 

Indeed, the structure Chinese did and 
industry, would impossible explain the 
learnt from the Abstract Genera 
for 1925, published by. the Inspector- regate 


foreign trade China whole, from 1916 1925 
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dency measured terms customs revenue the 
the goods imported and exported. The customs 
revenue totalled Hk. Tis. 1916, and 
1925- conversion these figures into gold values 
might fla 


clusive, 


tendency 


individual family’s purchasing power and rise its 
wer the country indicated the relative increase 
the exports the total volume, both 
trade and customs For example, 1925 
the receipts from import were less than 
previous year, but the from export duties in- 
creased, with the the aggregate. receipts ex- 
hibited increase, over Hk, Tls. 270,000. 
the customs returns date are not yet published, 
understood that the increase still being maintained. 
figures, however, only tell half the 
order learn the other half must take note the 
relative increases and decreases shares 
this trade different regions China and different 
foreign countries. There has been marked decline 
the trade Canton and Shanghai, which does not show 
the figures for China whole, because has been 
more than counterbalanced increase the trade 
Dairen and Tientsin, two the north-eastern ports 
there has also been marked decline the British share 
the China trade, which has been offset increase 
the Japanese share. two sets facts are, 
course, related, since the north-east Japan’s sphere 
where she pushing forward the cultivation 
valuable crops for export, like the soya bean,* main- 
taining and expanding regular railway service for the 
transport this agricultural produce the coast, ex- 
mineral resources and developing manufactures, 
while British trade the centre and south has béen 
grievously handicapped boycotts, strikes, 
sterilisation transport services. For instance, during 
the September quarter [of 1925], when the crisis 
Shanghai was its most acute stage, 
Tientsin sensational increase the importation 
The collection customs 
revenue 1925 showed Tientsin advance Hk. 
1,535,000 the previous year, and the Manchu- 
ports advence 1,850,000, while Shanghai 
and Canton showed respective declines Hk. 
1,524,000 and 785,000. Again, Great Britain and Hong- 
kong, which had respectively contributed 13.14 per cent. 
and 28.65 the foreign imports China 
1916, contributed only 9.65 per cent. and 18.27 per cent: 


29.98 per cent. 31.06 Shanghai, 1925, 

the British flag alone was responsible for drop 
some two million tons [of which was not fully 
under the Japanese flag, about 181,000 tons under the 
Chinese flag, and some minor increases under the 
other 

The economic explains itself. Man- 
churia country vast and gradually developing 
natural wealth, with expanding Chinese population, 
Chinese civil administration, and with Japanese 
skill and enterprise engaged making the most the 


opportunity. Yet this opportunity Manchuria’ 
not altogether explain the increase the volume of. 
trade with China. From the Washing- 
Conference ‘her hold Manchuria was 
than help Japan her dealings with China. 


that the factor to-day, any 


the curve, but would not destroy the steadi- 
ness its upward tendency, The genuineness 
confirmed evidence, which comes 


the Chinese, people nursing 


whether justly not—against particular foreign 
that nation will not.do good business however 
great its advantages other respects, until the Chinese. 
grievance has been fact cer- 
that, since the Washington Conference, Great Britain 
into Japan’s place principal foreign bug- 


INDUSTRIAL PROFITS. 
quarterly statistics the profits industrial com- 
panies can hardly yet’be expected bear any 
effects the coal stoppage, since: the latter most cases 
only covers small part the financial years the 
not few instances the ac- 
counts under examination were closed before the industrial 
troubles began. But while expansion 
the percentage increase the smallest recorded 
for two years, and significant that the total increase 
more than accounted for one group, namely, rubber 
plantation companies. During the past three months the 
profit and loss accounts 256 industrial joint-stock com- 
panies have been analysed our weekly table, and these 
show aggregate net profits, after payment debenture 
2.8 per cent. over the profits disclosed the same com- 
panies their preceding financial year. This increase 
considerably smaller than that recorded any the four 
previous quarters may seen from the following 
table 


Third quarter 
Pourth quarter 


The third quarter the calendar year always the least 
prolific its crop company reports, owing, probably, 
the holiday season, and the periods covered the accounts 
which appear are more scattered than the case with 
the other For example, while many the re- 
ports which have come under examination during the last 
three months refer the year ended December 31st 
substantial proportion relates the financial year ended 
March. 31st while. during September considerable 
batch reports published those whose 
countants’ departments are Jess dilatory than the 
cannot, therefore, draw any 
from these figures the effect the general strike, 
and the coal stoppage upon the earnings industry., 
profit per company disclosed the past. 
the June quarter, which indicates that not only are 
reports pubiished, but that they include smaller 

Since the last quarter 1922 there has been 
series increases, but even the declines recorded in_ 
slump. barely been made good, 
seen from the appended list quarterly 
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has been less conservative the past three months than 


The shipping groups have ado 
classified number different ably conservative policy, and the waterworks 
textile companies pay out whol 
profits ordinary shareholders, having 
almost the extent the amounts requi 
ence dividend. must borne mind, course, that 
the figures one two companies can often upset the 
percentage figures any group, and is, therefore 
unfair suggest that the textile group whole has not 
followed sound financial the case the iron 
coal and steel group find that few companies whose 
reports, covering the year June last, appeared 
September are mainly responsible for the reduction 
reserves, and balances carried forward. The three 
hotel and restaurant companies have repeated the previous 
year’s rate ordinary dividend, but this has absorbed 
considerably larger proportion net profits. The 
centage profits paid rubber shareholders high, 
but the aggregate amount preference capital 
small, the resources the companies are swollen the 
extent per cent. profits. 

the next table give the ratio total ordinary and 
preference capital net profits and amounts reserved 
each the past five quarters 


pted 
ther hand, the 
their net 
pleted reserves 
red for prefer. 


closes the explanation the increase in. aggregate net 
the rubber and tea companies eliminated 
find that there net decrease profits £1,150,071, 
per cent. this decrease large proportion 
accounted for the textile and iron, coal and steel groups, 
though the case the latter the fall not large, 
for follows series declines resulting from the pro- 


longed depression the iron and steel trades. The de- Total Ord. Carried 
crease the textiles group nearly all accounted for 


the figures two companies, the English Sewing Cotton 
Company, and the Calico Printers’ Association, whose net 
fell from £450,129 and from 
£216,218 respectively. The figures the 
land, mortgage group were largely influenced Leach’s 
Argentine Estates, whose accounts for the year ended 
March 31st last showed loss £74,110, compared 
with net profit £118,083 the preceding year. 
the tea group the decline spread fairly evenly over the 
eight companies, but the increase the shipping section 
largely due the figures the Argentine Navigation 
Company, whose net profits were compared 
with loss the preceding year. The shops 
and stores group includes Lipton, whose net 
profits declined 
The next table shows the distribution profits each 
the past five quarters 


1925. 

Third 189,651,020) 18,626, 

92 


Third quarter....| 236,594,126 102 149 


There falling both these ratios, but each case 
the figure higher than was months ago. 

The average rates paid the three classes capital 
quarter quarter since the beginning 1923 are set 
out below 


3,260,519 
8,659,707 


11,896,223 


Preference 
Dividend. 


Third quarter 18,626, A0 93 


Fourth quarter 34,074 
1936. 


The average rate ordinary dividend the past quarter 
the lowest since this time last year, but compares favour- 
ably with the average previous years. Our readers 
need hardly reminded that these figures represent rates 
paid nominal capital, and not indicate the yields 
obtainable industrial securities. 

The final table gives the average rates paid each 
the groups the past quarter, together with the 
rate ordinary capital shown our year 
ago 


is, perhaps, surprising find that the dividend policy 


the four preceding quarters, for under prevailing con- 
ditions directors need offer excuse for increasing re- 
serves the expense payments. Some ex- 
planation the high percentage shown going 
ordinarv shareholders the past quarter, again 
afforded the rubber companies, which paid over £3} 
millions ordinary shareholders. But even the next 
table does not wholly remove the unfavourable 
created the last line the table above, for find that, 
with few exceptions, the amounts reserved, which include 
additions balances carried forward, are 


Gas 
which appears quite inadequate Hotels and restaurants 


Rubber, 


Breweries 


or 2 123,584 63-4 63,110 

coal, and ‘1,082,604 $37 108,289 146 96.039 &3 Waterworks 


dend, the exception ‘being the rubber 
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Next week the 1926 Motor Exhibition, organised the| 


the nations for supremacy the auto-| LIMITED 


than holding their own. But what the overseas 
markets? Are they devoting any attention 
ments motorists distant parts the world, where 
the state the roads renders the car designed’ for the 
smooth surfaces the roads this country almost use- 
conversation with visitors from Argentina, Aus- 
and South Africa during the past few days, the 
yselessness the ordinary British light car for anything 
except the main streets the large towns these 
countries has been emphasised, and the question asked 
Why are the British manufacturers slow appreciate 
the requirements overseas motorists? they not 
realise that valuable markets are being lost the United 
States 

The reason for America’s lead this respect lies, 
course, the fact that American cars are designed pri- 
marily for roads similar those South America and 
the British Dominions, and the car supplied the Ameri- 
can buyer fills the bill equally well overseas. The British 
manufacturer, the other hand, owing mainly the 
horse-power tax, has concentrated largely upon the lower- 
powered light car, admirably suited home conditions, 
but not fitted for the demands made upon them users 
newer 

far finished cars are concerned, the trade returns 
show distinct falling off the first nine months this 
year exports both private and commercial cars, 
although exports chassis continue expand. The 
numbers are set out 


1924, 1926. 
Touring cars 7,581 .... 10,415 


Commercial vehicles 8,846 .... 13,646 .... 11,300 

.... 5838 .... 10229 
The total value figure for the past nine months was 
decline exports has been accompanied 
much heavier decline imports, the number touring 
cars imported the nine months having fallen from 
7,593 last year’s figure was, course, undul 
swollen heavy imports anticipation the reimposi- 
tion the McKenna duties. would therefore appear 
that the British manufacturer has been gaining foreign 


Commerce, cars the United Kingdom are owned 
the rate one every the population, from which 
was calculated that there was average one 
for each person with annual income £420 more. 
From that deduced ‘‘Commerce Reports that, 
taking into account the heavier tax burden Great 
Britain, the higher selling price cars, the greater cost 
fuel, &c., along with the narrower distribution pur- 
chasing power, compared with the United States, 
would seem inevitable that the saturation point will soon 
The remedy for this suggested our Ameri- 
can friends the education the better financed 
British motoring public more rapid turnover cars. 
renewal their cars every one two years would 
make used cars more readily and cheaply available for 
those smaller means. other words, there being 
prospect the near future reducing operating costs, 
nor augmenting British incomes, the extension motor- 
car ownership must come through making cars available 
persons the classes whose income less than £420 
year—say down £250. This can done only through 
lowering the initial cost one method 
attaining this result increase the supply used 
added that this handicapped 
fact that the average British owner keeps his car 
long time. For example, per cent. the cars built 
five years ago are still use, and statistics show 
that after certain the rate disappearance de- 
creases—there are the roads Great Britain to-day 
280,000 horse-power motor which were con- 


competitors the British market. This borne out 
the following table, which shows the proportion 


trade private cars secured British manu- 


structed before This great tribute the quali- 

Trade ties the British car. But not time that these quali- 

ties were given fair test the conditions that pre- 

Imports Home overseas? The finest engine from Coventry may 
Factories. avail when exceptionally bad roads have proved too 


124814 89,669 .... 36,145 


their energies meeting the requirements overseas 

108,121 
figure swollen abnormal 
Duties. 


customers. They will have adopt less independent 
attitude, but the American calculations are right; 
the home market approaching saturation point, 
financial future the British motor industry depends 
the ability our manufacturers adapt their 
plant the production cars which can compete 
equal footing with those their American 


the United Kingdom Alliance, the-production 
acto, s-| Great Britain.during recent hag been 


} 

357,000 commercial vehicles Great Britain, in- 
taxi-cabs, lorries, &c. This represents 
per cent. over the number 1923, when 


a 


achieved, whose year most instances ends June 30, Brew- 
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spite widespread unemployment, the figures continue balance after payment debenture interest how 
advance, although they are still below the i913 levels. was utilised during the past two years 
brewery Companies continue record substantial profits 

duting the twélve months. The export figures for beer 
and ale for the year ended June, 1926, show 


for the similar period 1924-5. and 


tive undertakings, fcr the purpose review results 


ery.... 
1926. Our first table shows the ‘net profits during the 


past four years, and the amount carried forward Co. 


William Hancock May 31, 
and Co. May 31, 


Net Profits, after Pay- 
ment Debenture Carried Forward, 


The contraction the profits Arthur Guinness re. 
flected the reserve allocation, which 
Neither Threlfalls nor Hancock make any 
propriation, but the provisions made other 
seem comparatively generous. 

Our final table shows ordinary dividends past three 
years, also comparative prices and present yields 


Ordinary Dividends, Prices. 


Oct. 14, 
1925. 1926. 


and Butler, Hoare and Co., Whitbread and Barclay 


awa 


higher net profits. Arthur Guinness, the other hand, Bass, 
not given the report. This latter concern, though con- 
ducted the Irish Free State, represents nevertheless one 
cases, will observed, these brewing undertakings are William Hancock (£1) 
a ca e ares. rice r cen am. + Ord, 
_The following table gives analy sis principal lia- Stock. (m) Price per cent. Cum. Pref. (s) 
bilities and assets during the past two years capital 
All the undertakings, with the William 
Analysis the Principal Liabilities and Assets. were able maintain dividends the 1924-25 
rate, and Whitbreads was able pay per cent. more. 
Year Ends. Credi- Watney. Combe maintained its former distribution 
the capital increased. The yields such shares 
these Hoare and Co., and Bass, Ratcliff and Gretton, 


are the low side, and the general list yields sug- 
June 30, confidence among that the present pros 


the past few years the shadow the 


menace, the plantation palm oil Sumatra, threatening 


the West African industry, has lengthened, and viewed 


During the year Watney, Combe £796,351 monly However this may be, any 
reserves, thus restoring .the deferred ordinary stock its indisputable that considerable progress has been made 
original figure 185,410. This must surely as| Sumatra up-to-date scientific lines, and there 
directors. the shareholders. that the West African industry, especially that 
Several the companies reduced loan capital. the inefficient, wasteful, and primitive, 
case William the balance-sheet shows that extremely not only 
the £192,454 per debenture stock has been and stands in-urgent need drastic 
eliminated, while mortgages have been from its root, that say, the system 

creditors are lower, are properties Africa, just jublished (Cmd. Stationery 


stocks, generally speaking, are lower. Not much change industry, mainly Nigerian. considerable 


principle that whoever 


able shows available 


real 7,434 4859 
Name 
& 
= 


the land must put the best use, and bring maxi- 
mum productivity, make room for those who can; and 
another principle like rank and importance that every 
able-bodied man must work, These great and irrefragable 
rinciples are morally compulsory, even not always 
legally enforceable. compulsory acquisi- 
tion land England the interests the State has 
been recognised. not, course, possible 

one short article deal fully with the great complex 
roblem native land rights Africa, but the approach 
that problem would greatly. simplified and facilitated 
salutary principles accepted Great Britain and 
other countries could also for West Africa. 
Those who have made thorough study the Swaziland 
case recently decided against Sobhuza II. the Privy 
Council, whereby the scandalous expropriation native 
land rights, including dispossession sacred lands and 
tombs former has been confirmed, will know 
real value attached the Government’s paternal 
sentiments towards the West African native, and will 
nauseated such exhibition hypocritical. inconsist- 
ency. Swaziland the natives can dispossessed 
Order Council, driven from their most sacred domains, 
and their unfortunate ruler ruined legal expenses 
the hands the highest tribunal this country. 
Nigeria they can burn down every year large proportion 
their oil palms with impunity (see Ormsby-Gore’s 
Report, 105), whilst British capital and enterprise, per- 
fectly ready without any direct help from the Government 
repeat Nigeria the great work done the Congo, 
the highest and most lasting benefit the native, stand 
impotent. Our harassed and over-taxed industrialists 
are everywhere surrounded and shackled compulsion 
and hydra-headed legislation, The Nigerian native may 
what likes with the land, and work.or not 

Doubtless there great deal. said for’ native 
ownership, especially Nigeria, and has many power- 
ful advocates, such Sir Hugh Clifford, Sir Fredk. 
Lugard, and others (see article Native Races and the 
Land, Economist, April 18, 1925, pp. 740-1); but the real 
point issue whether wise limit economic 
development very narrowly one form activity 
only, agriculture, and one particular kind agricul- 
tural organisation, small-holdings; whether neces- 
prise its best forms; and whether such entire exclusion 
with that far-sighted and statesmanlike policy past quarter has been another period 
African development which has been frequently ex- for cotton spinners and manufacturers. One the chief 
pounded late, and which consists careful blending reasons for the absence improvement has been the con- 
what best European civilisation with the the coal strike. employers have been 
traditions and customs African life. Such blending seriously handicapped the high prices for 
destined play the leading part African social surprising that production has been possible the 


and economic growth. well expressed the great 
Achimota experiment, and the recent address Sir and was never: when the 


Gordon Guggisberg the Gold Coast Legislative Coun- began last May that settlement would not have 
cil then the best and most features been reached this time. may said that during 
our civilisation are skilfully intermingled with the past three months weaving has 
African culture and social life, would not this blending about per cent. the full capacity, whilst 
particularly happy and desirable regard the land the mills spinning American cotton has reduced 
and its attendant industries? not possible com- per with production 
with native land rights and aspirations, and save the about per cent. 
tative from the hardship and monotony one single form has been the considerable decline raw material rates, 
carried excess?. the European element have been cautious, their policy being purchase 
might recede; that time not yet. hand mouth. The reduction values has been 
means certain that all the natives, even Serious matter for all firms home and abroad who hold 
would wish Under present and the depreciation must mean important losses. 
they find very difficult compete the| developments have taken place with 
World markets ‘and kernels. the recent the cotton crop the United States for this season. 
the chairman the Niger Company, said: Although the growth later than last year the. plants 
Belgian territory the scientific production have experienced very favourable conditions, and 
now, the end fourteenth year, reaching practically certain that the output will dimen- 
Proportions, and say that the pioneer The latest Government estimate for production 
Principal producer your subsidiary company—the bales. This compares the, previous 
most favourable terms. the East your the quotation for American spot .in 
ernment has taken decided step the right the.early part August there 


The chairman, Hyslop Bell, say that the 
new Governor Nigeria regarded the Sumatran menace 
cannot lightly ignored, and that any 
factory permit the extraction large 
percentage oi] obtained the Belgian Congo 
the East. The principle simply that and 
allied industries shall worked optimum efficiency 
the interests, not exclusively despotic 
and private profit, but the whole 
principle must world-wide application—it has been 
generally accepted for English agriculture.. Can the land 
Concerning the present deplorable waste and inefficiency 
the native West African palm-oil industry there little 
need speak. well emphasised the latest despatch 
from Sir Ransford Slater dealing with the Sierra Leone 
palm-oil industry, ‘especially that section which 
Dawe describes the frightful waste caused fire, 
waste far greater than that caused the pernicious 
practice tapping for palm wine. Contrast this with 
the valuable work undertaken the Huileries Congo 
Belge, established the late Lord Leverhulme, and now 
associate the Niger Company. the face 
incredible difficulties this company, some years ago, 
began its work the depths the Congo forests. 
established plantations; built oilmills; planted nur- 
series for experimental plant selection work; evolved 
new and better varieties oil palms giving larger yields 
better quality oil; built schools, hospitals, and 
for the natives—veritable garden cities; built 
and railways, cleared and drained and 
‘waged ceaseless war against malaria and the dreaded 
‘mosquito and other sinister pests. The natives could still 
have their own gardens with all these 
inestimable advantages super-added. Why and how 
should these things necessarily incompatible with native 
small-ownership any extent desired? should not 
beyond the wit man reconcile the supposed antago- 
nistic schools, representing European plantations the 
one hand and native ownership the other. the best 
elements European and African life cannot mingled 
here, difficult see where more fitting opportunity 
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advance 10. 36d September Reports ‘to federation, however, urged not 


future supplies then’ promising, and con- running. important developmen 


been 
Federation 


‘minimum prices standard counts Americ 
yarns, this scheme coming into operation August 
‘On the whole this movement has been and has 
certainly been considerable benefit spinners, 
many cases, however, the minimum prices are not equal 
quarter has not been all satisfactory. 
have had put forward schemes 
the shareholders, and the share market has been 
weak. progress has been made the 
formation the Cotton Yarn Association, Limited, which 
promoted for the purpose grading anc 
fixing ‘minimum The company has been 
‘tered, and directors are now being ballot. 
‘is rumoured, the promoters are not 
‘ing with the support expected, and there some doubt 
whether the association will ‘Successfully 
Egyptian yarns has been very patchy. 
again substantial business been 
abroad has been discouraging. There has been absence but there has been tendency for margins suffer, 
three months ago. There has not been any general 
export yarns, and most the buying has been 
ments from the Kingdom, the figures being given 
for the nine months ended September for the last three 


years, and for the same period’ pre-war year 


Lbs. 


1913 154,761,700 eo 11,022,055 
1924 ée 20,836,107 


1925 


1926 124,924,400 16,258,525 
Since the beginning this year there has been ten- 
dency for our foreign trade yarn fall off, the ship- 
ments the first quarter being 48,477,600 with 
39,458,000 Ibs the June quarter, and 


tember 


> 


October 4th, with 15.55d 


‘The depression ‘the cotton industry has lasted for 
five years. During this there been several 
demand, but they have with disappointment. 
Latterly important developments the situation have 
taken place, and there now more ground 
for believing that improvement’ sight. 
American Cotton prices cheaper than for over 
five years back. regard manufactured goods 
one ‘difficulty, that prices are 
rdw material rates. This due the 
spinning weaving’ sheds aré running very little 
than half-time, and course, very costly. 
‘Coal about three times dearer than the spring. 
Numerous their financial position, 
pay chatges interést loans and over- 
factors are important now that Lanca- 
méeting ‘with much séverer competition from 
‘other countries. There not Tikely any definite 
trade revival’ there general settlement the 


ing some’ Volume will show itself 


factured goods. 


1913 5,350,378,900 73,659,119 


1 


THE 
Tue recent European Steel Pact, the 


their mills one three, thus 


livery terms. customers abroad have not heen pre- 
agree strike clause contracts. India has 
persistent inquiry, and now and again fair lines 
have been booked the lighter styles, but grey staples 
have been generally neglected. The decision dealers 
Calcutta make forward purchases for several 
months has been generally effective. Fortunately, another 
good monsoon has been, experienced, and stocks the 
are heavy. From business point 
view China has been almost closed.market, and 
rather surprising that any trade done. 
the disturbed conditions, quite impossible 
dealers Shanghai send goods the up-country 
tricts. the middle September the auction sales 
Shanghai were suspended for three weeks, but they 
now been Merchants complain, however, 
limited clearances and poor prices. Fresh business 
the Near East within small compass, 
Egypt continue heavy. Only occasional 
port has been given South America, but now and aga 
fair amount business has been done for West. 
During the past month some improvement 
itself the sales for the Continent fine fabrics; 
home trade houses have been inclined keep their stoc 
The following table gives the exports cloth from 
United Kingdom for the nine months ended Septemb 
the last three years, and the pre-war year 1913 
may mentioned that the first quarter this yea 
the next three months decline 
914,301,500 square yards, whilst the the Sep- 
the middle June began work the mills half-time 
tinued, state trade was the Master: 
Federation’ towards ‘the end and 
members should short time 
accordance with the scheme, the requested 


Kavanagh’s section the, progress and organi- 
recent that have extracted freely from 

The report points out that Germany year 
and even took toll some very important industrial 

was its dominant feature. the. iron. 
and steel industry performed the remarkable feat pro- 
ducing more than million tons—which not far short 


the pre-war present Germany. The 
steel retained for home consumption was much 
1924, and though, owing the change boundaries, 
comparison with 1913 difficult, estimated that 
resent Germany consumed 1925 from per cent. 
pre-war requirements. the export markets, 
which were hard hit the low level prices caused 
the depreciation the French 
less contrived export some three million tons, though 
prices which were far from 
The only adequate explanation activity which, 
deflation crisis, can only good, found 
the development the finanoial situation, 
credit the part the Reichsbank was delayed its influence 
upon the commerce the country partly the influx foreign 
and partly the manufacture credit means trade 
bills, which exceeded all prudent proportions and which. yltimately. 
caused severe reaction, first merchanting circles and then 
industry. rising price tendency over the 
months the year, after which the continued, pressure credit 
restriction and the utter collapse confidence bills exchange 
forced German industry contract dts operations. the heavy 
metal trades followed sooner than other branches, 
and the development the curtailment coefficient the Ingot 
Steel Association shows the influence. For January and February. 
per cent., July per cent., August onwards, 35, 
regards industrial organisation, the statistics given 
the report illustrate the difference the scale produc- 
tion Germany as.compared with For example, 
with only blast, Germany produced more 
than the United Kingdom, which had more than double 
During the period great attention has been 
the so-called rationalisation.” production the operation. 
eficiency working.. Everywhere the 
and engineering trades very serious study .is being devoted the 
production; transport. arrangements are 
hauled and brought production programmes. 
The technical re-equipment the works. has .been 
pressed forward, and plant not fitting with the requirements, 
modern mass output ideas has been all intents 
discarded laid idle, that the present-day. steel units. 
are composite examples the latest technical improve- 
This policy has, undoubtedly largely contributed. the 
tremely unfavourable circumstances, but has not been 
able yet put the industry its financial legs. The 
balance-sheets the large firms the trade show.a hea 
all compared with pre-war profits, and dividends, 
little their Comparison with the 
peculiarly difficult the case foreign trade, 
owing the national boundaries, but 
Kavanagh thinks that exports for present 


three million tons are somewhere near pre-war 
eve 


Problem was complicated the 


and partly for the sake the 


‘tries Southern Germany which drew their 
products were allowed duty free Germany might 
the necessity. marketing these products 
But, on. the other hand, German: industrialists 
anxious foster the closest be- 

Erde works German Ingot Association. 
‘The works, which are purely German, have 
Again, Luxemburg and Lorraine would badly 
they were not allowed retain some their 


was being written that these points..would. 
amicably arranged, provided that any imports into 
many from France and Luxemburg should distributed 
import quota has now been settled the International 


Pact. 

The steel-consuming industries Germany have 
informed what going on, and efforts made 
satisfy them that their interests would not harmed 
international agreement, ‘‘the object which 
would not increase prices home market but 
bring the present export prices into some relation with 


conventions most other 

formed for all the more important products........ 
reported, syndicates conventions have now 


form.a syndicate have proved 


we 


features the whole system that permits 


The preliminary condition ali these plans .is, how- 

ever, the adequate organisation the industry 

nally. The progress made this connection may 

discussed under four heads, namely 

Steel Association; (2) various syndicates for regulation 

production and prices semi-finished finished 
system for finishing trades; (4) the Ruhr Steel Trust. 
Ingot Steel Association.—Immediately after the 
old Steel Syndicate was dissolved largely 
the result the loss the Saar, 
and Silesia. Those works that remained 
were caught the movement for the organisation 
vertical combinations such the Stinnes 
the achievement stabilisation, -however, this plan 
associating steel works with finishing industries was found 
inadequate protection against excessive competi- 
tion and price variations, and there occurred, therefore, 
the old horizontal system agreements cover- 
large groups, hawever, controlling everything from the 
taw material the finished product led 
seek more elastic form horizontal syndi- 
cate than the rigid organisations pre-war days. The 
first essential step the new development was the forma- 
tion, November, 1924, the Ingot Steel 
assigning participation quotas the works, 
since that time German steel output has controlled 
a.member exceeds his contingent for 
months pledged pay into the management account 
The most important section the report amalgamate participation with other 
reduced requirements and increased capacity 
competition was likely deal all producing 
m- 


Ce. 
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special facilities. being given steel who 
are exporters:— 


With view export trade finished materials, 
negotiations were begun far back the end 1924 for the 
introduction export bounty After conversations 
extending over some nine months agreement was concluded 
between the iron working-up industry (the so-called AVI) and 
the Ingot Steel Association concerning the supply the members 
the former world market prices steel, semis, bar iron 
girders, plates, permanent way material, for finishing and 
export. The rebate, amounting the difference between German 
hcme prices and world market prices, made the form 
the which entitles them draw 
supplies free payment the extent the amount the certifi- 
cate. Its scale devised put the German exporter 
with his trading rivals drawing upon Continnntal 
supplies. 

Export rebates were made March, and since the 
conclusion the agreement have been fixed monthly. view 


the sharp fall world market prices and the increase in- 


prices consequent upon the formation associations the 
producing industry, considerable increases the rebates were 
made September, which month the Upper Silesian works, 
embracing Oberbedarf and the Oberschlesische Eisenindustrie 
Gleiwitz, also participated the agreement. 

Negotiations were undertaken with view extending the 
agreement quality plates, but settlement could reached 
with the Ingot Steel Association. October, however, the scheme 
bounties was applied supplies German shipyards. 


The extent the rebate well exemplified the follow- 
ing figures, which give the prices per ton for May, 1926, 
laid down the joint committee producers and con- 
sumers 


(In Marks per Ton.) 


Mar.-June, Price May, 
1926. 
Ingots 5 eeee 0 10 
Blooms eer 5 92 eere 15 
Sheet billets 6 98 15 
Sections 17 98 eere 24 
Hoop iron 750 12250 .... 
Permanent way material— 
a Light 6 eeee 106 25 
b Heavy 12°50 eeee 130 18 
Thick eevee 115 24 
Boiler plate 142 24 
Middle plate 7 117-50 12 
Thin plate— 
Over 1 mm. 10 eese 135 15 
Dynamo plate ........ 260 
Transformer plate .... 680 


The difference between the first column, showing the 
bounty paid twelve months previously, final 
column, indication the growing margin between 
internal German and world export prices. 

The Ruhr Steel Trust.—This organisation, which was 
formed May, 1926, has come into existence primarily 
because the excess capacity production which had 
previously led the formation the Ingot Steel Asso- 
ciation. Under the steel restriction scheme, although all 
the great works the Ruhr were fully equipped for 
production, none them was fully employed. 


The expansion the concerns had resulted uneconomic 
situation; the exchange between the associated works the con- 
cerns, often situated comparatively long distances from each 
other, raw and semi-finished materials, the export materials 
from works reason their geographical position 
for such trade, the multitude merchanting organisations, _all 
contributed increased costs. With view, therefore, reducing 
costs production concentration those works best suited 
the requirements reason their plant and geographical 
situation, negotiations were begun the middle last year 
between the five largest the Rhenish-Westphalian works—namely, 
the Thyssen, Krupp, Deutsch-Luxemburg, and Rheinstahl 
concerns, for some form amalgamation. The er, Gute- 
hoffnungshuette, Hoesch, Mannesmann, and Stumm concerns were 
also participate, but decided remain outside. Krupps 
also withdrew from the negotiations view the family nature 
their 

The factor governing the whole the amalgamation, apart from 
the participation quotas, which question also bristled with 
culties, was that the taxation incident fusion this nature 
was prohibitive, and for several months negotiations were con- 
tinyed the best form which such tion could 
effected. October negotiations had far progressed that 
was decided form. pre Investigation Company, 
under the title the Vereinigte A.G., with provi- 

the preparation 


THE 
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uestion. Provisional participations were based the 
quotas the various companies the Ingot 
and Rhenish-Westphalian Coal Syndicate and wages and 
over, the participation quotas the works the Ingot 
Association alone proving insufficient index view the 
coal holdings and varying financial strengths the 
concerns. Negotiations extending over several months were, how 
ever, necessary before the quota question could finally 

the reconciliation the various claims proved 
matter. The preliminary investigation company was not 
registered until February, 1926, enter into activity April 
March the negotiations which had been conducted with the 
Government concerning the fusion tax led reduction, and the 
way was cleared one the chief obstacles. May the 
preliminary investigation company was converted into the 
company, the Vereinigte Stahlwerke A.G., with capital 
million marks, distributed over the various founding companies 
relation their participation quotas. These quotas and capital 
participations are shown the following table 


Total. 


Rhein-Elbe Union— 
Gelsenkirchen A.G., 
Deutsch-Luxemburgische 
werks und A.G., 
Bochum ees 
Bochumer Verein fuer 
Bochum 


120,800,000 


120,800,000 


16,000,000 
Thyssen Werke ,000,000 

A.G. fuer Bergbau und 
Huettenbetrieb, Duesseldorf 
Vereinigte Stahlwerke Van der 
Zypen und Wissener Huetten, 
Koeln-Deutz (excluding mines) 

208,000,000 
Rheinische Stahlwerk A.G., Duis- 

berg-Melderich (exclud’g mines) 68,000,000 

800,000,000 


The seat the company has been fixed Duesseldorf, but, 
order give consideration the claims the Ruhr district and 
the coal holdings, the administration the coal mines will 
operate from District departments will then formed for 
coal and steel, and provided that, notwithstanding the closer 
union the central administration the whole technical, com- 
mercial, and financial direction, the works themselves shall 
large measure independence possible. 

The merchanting the iron and steel products under- 
taken the large merchanting companies Thyssen, 
and whereas the coal trade will concen- 
trated the hands Messrs Raab, Karcher, and Co., subsidary 
concern Gelsenkirchen. 


Although the trust embraces powerful members, there 
are considerable number important concerns which 
are not participating. The trust itself controls output 
capacity nearly 6,000,000 tons ingot steel, some 
per cent. the total participations the Ingot Steel 
Association, and nearly 34,000,000 tons coal. 


THE LABOUR PARTY CONFERENCE. 
(FROM CORRESPONDENT.) 


country has heard the voice Scarborough and the 
voice Margate. Scarborough the Conservative Con- 
ference revealed the mind the supporters. 
The two problems which are uppermost Conservative 
circles are Trade Unionism and the House Lords, for 
resolutions the Conference agenda, were devoted 
the former and the latter. the Labour Party 
Conference Margate the question the House Lords 
was never raised, and the threatened attack existing 
trade union rights was the subject only short 
which left the clear impression that the Labour 
will gladly accept the challenge, and, 
resolution the subject expressed, will confidently 
The Labour Party Conference was mainly 
with the party’s agricultural policy and rural 
with the mining situation, and with large 


Percentag 
Partici- 
pation. 
74,400, 


The address came surprise both party regards good conference. There was sufficient 
ublic and the delegates. history rebellious liveliness avoid dull monotony, and sufficient steadiness 
against the executive, over which during the avoid rash decisions. The conference, apart from its. 
year presided, Robert Williams opened the gloomy view the present mining situation, was 
with speech which met with violent opposition mistic. was not Several months 
the left wing. the whole, the Conference ap-| office, the general strike, mining stoppage 

ved it. declared for political against provided food for thought. The old irresponsible 
supported Cramp’s recent declaration which throve propaganda has given way sense 

eneral strike, Never again,’’ and asked for responsibility. The conference envisaged the next Labour 
sidered and reasonable policy advance. Government, and judged the proposals which came before 

the Communists received short shrift in. the with eye their practicability. 
man’s address, they won even less consideration from 
Conference. The only real issues before the delegates 
were the determination the party executive not allow 
the question the expulsion Communists re- 
the action the executive disaffiliating local 
Labour parties which have not carried out the policy the 
Liverpool Conference last year this question. 
questions the Executive was supported over- 
whelming vote the Conference. Margate was, indeed, 
the completion the rout which began Bournemouth 
the recent Trades Union Congress, 


the discussion dealing with the mining situation 
attempts were made commit the party levy the 
unions, and embargo foreign coal. The platform, 
however, with support from speakers the floor, refused 
action which would have infringed upon the rights 
and responsibilities individual trade unions and the 
Trades Union Congress. the same time, the con- 
ference showed its practical sympathy with the miners 
extraordinarily handsome collection and adopting 
resolution supporting the proposals for the nationalisation 
mines, submitted the Miners’ Federation the 
Samuel Commission, with the support the Labour 
and the Trades Union Congress General 


whole day was devoted the agricultural policy 
which had been finally formulated during the past year. 
New voices were heard the conference. 
constituencies, together with the representatives 
the unions primarily concerned, had an.unprecedented 
“field Plans were discussed for more active propa- 
ganda the countryside. Repeatedly the point. was 
driven home that Labour majority was impossibility 
until proportion the rural constituencies 
captured. After the conference definite campaign 
organised, 


For the most part the floor supported the platform—in 
other words, the general body delegates supported the 
Executive. There Labour Conferences anti-plat- 
form element, which almost invariably steam-rollered 
the votes the big organisations, which are steady- 
influence the conference. Only one question 
the past week was the Executive beaten, and 

curiously enough, the question birth control. 

year resolutions this subject came before the 
conference, Executive therefore excluded those 
this year operating the standing order which 
discretion bar questions which decisions 
won this question, and therefore the 
did not stand part the agenda. But the. 
advocates the policy making the matter 
girded their loins for further attack, 
the section the Executive’s report 
that the matter was not one party political 
that therefore should left individual 
was proposed that the section should 
ack, and after keen debate the motion 
very narrow majority. The stand- 
ported the ommittee the conference, however, 
conference agreed, and in- 
the new Executive consider the question and 


Notes the Week. 


Lord Oxford’s speculation that has 
been rife for the last few weeks the way which the 
differences which arose this summer the Liberty party 
would develop, has now been set rest. Lord Oxford 
has satisfied himself that unity cannot effectively main- 
tained under system rival authorities with separate 
organisations and separate funds, and has therefore written 
resign after years leadership. The letter which 
this decision conveyed the party states that Lord 
Oxford considers that, view the national danger 
which the general strike involved, the attitude which 
took May last was justified, and finds nothing 


which ‘he expressed his grounds dissent from the line 
taken Lloyd George the House 
Lord Oxford does not propose retire from public life, 
and expresses the hope that may still some service 
the State and Liberalism. But points out that 
now his seventy-fifth year, and while his health 
now fully restored, the anxieties and responsibilities 
leadership ought not undertaken continued 
anyone who cannot reasonably certain that can 


official political career one who has for exceptionally 
long period played leading part English public life. 


influence which Lord Oxford has exercised British 
politics from the time when, rising young barrister, 
wrote political leaders for the Economist, the period 
his greatest influence when occupied the 
head the strongest Liberal Government modern 
times, and finally, played the supremely important 
bringing the nation united whole into the Great War 
with its finances sound, and its forces state readi- 
ness and efficiency. The news Lord Oxford’s resigna- 
tion will received with personal regret men alf 
parties, among whom has long since established 
enviable reputation for integrity, steadfastness, and great 
political judgment. His action will not substantially alter 
the position the Liberal party, for precedent fol- 
lowed leader will appointed succeed him, but the 
party will carry did after the resignation Lord 
‘Rosebery, leader the Commons and leader 
the Lords. But the party fill the which 
awaiting the political life the nation, highly 
important that all concerned should devote their attention 
the next few months solving the problem competi- 
tive organisations. 


Coal Dispute Drags On.—The failure the 
Delegate Conference last week any decisive lead: 
the districts has had two The 


numbers reported working Thursday being 
230,000, out the 1,100,000 normally employed. The 


safety men and intensifying the struggle vote 


days 


qualify his letter Sir Godfrey Collins June 


stand the This decision thus brings close the 


This not the occasion estimate the importance the 


first that the drift back the continues, the 


second that the executive announced 
the districts have endorsed the policy withdrawing the 
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expected that those who did the 
should have bellicose policy approved 
week the Delegaté the policy 
will carried into effect, and how, very different 
matter. the will refusal 
from the other trade put coal 


for means that the general resumption will delayed, 


and that may have many misadventures before there 
peace. The men who are back are working keenly 
make for time, but even the there are 
still 50,000 men out, and these thé extremists, 
who are likely cause most trouble when they get back 
attached the warning which Cook from 
time the effect that then can 
ways obstruct the work the mine 

mine 
may have face niore difficult 
conditions When alf returnéd 
the problem the export districts practically un- 
but there aré still very few 


about mid-November achieved. 


the Press connection with metting German 
confirms our forecast that this first would not 
anything very much than establish contact between 
two teams industrialists from the two countries. 
neither were the individuals authorised make 
commitments for réspettive industries, specific 
programme had drawn up, and the task the con- 
ference was clearly ascertain discussion 
what were the topics upon which further 
might. carried on. The communiqué states 
that existing conditions both countries occupied con- 
siderable part the the confererice, and full and 
frank expositions the with which 
productive enterprise has were presented 
those who spoke for the with which they are 
operation several were systematically sur- 
veyed, the main object the being ex- 
amine the prospect mutual assistance 
ing prosperous industries Europe and 
the opportunities profitable employment. Emphasis 
was laid upon the disparity between the productive 
capacity industrial nations following upon the war and 
the reduced power most the communi- 
ties the world.. The conference form 


16, 


currents opinion that have been movi 


for the moment, hoWever, that new 
has been éstablished, and that this exchange 
help make clear whether, and what 
there common attitude towards the post 
international This and similar 
between industrialists nations improve 
chance useful results’ emerging from the 
Conference the League Nations which likely 
held next year. 


meetings 


The Hohenzollern pity—not only 
Germany but for Europe—that the 
have attracted attention again, and this just moment 
when European affairs seem last shaping con. 
structive lines. not take the Hohenzollerns tragi- 
cally, because not believe that, this stage, their 
private affairs escapades can seriously inter. 
with the march events. Nevertheless, the recovery 
Europe painfully slow and difficult business that 
any impediment it, however petty, excites just 
ment. The first these Hohenzollern affairs the pass. 
age through the Prussian Diet, during the past weck, 
Bill ratify the regarding the private pro. 
perty the Hohenzollern family, which has been negoti- 
ated the Prussian Government. The debate has been 
stormy, but far better finish with this matter, 
which has dragged for perpetually reviving old 
controversies and old bitterness. Though the terms 
have been attacked over-generous the 
late dynasty, should judge that settlement cheap 
the the other hand, unfortunate effect 
has been produced the Prussian 
announcement that the castle Homburg has been placed 
the disposal the ex-Kaiser his residence case 
Finance added that his was not imminent, and 
the Dutch Government since intimated that the ques- 
has’ not raiséd any more foolish, 


son the who during the September 
Guard Regiment the with the collusion 
the commanding officer the and conni- 
vante General von the Chef der Meeres- 
(Commander-in-Chief). The disquieting fea- 
ture this was the sequel. The news the 
escapade leaked out, whereupon General von Seekt 
categorically denied the Federal Minister Defence, 
Herr Gessler, that the incident had occurred, and 
allowed Herr Gessler announce this denial the 
Reichstag. Afterwards, course, the fact the 


President von Hindenburg accepted General von 
resignation. The escapade was futile thing itself, 
for crowns lost the Great not recovered 
such easy methods, and, besides, the whole 
position the House Hohenzollern was anachro- 
nism which would hardly possible rehabilitate 
when once the continuity had been catastrophically broken. 


sponsible position General von Seekt should reconcile 
his conscience—from whatever motives camar- 
aderie esprit corps—so flagrantly deceive his 
civilian chief, especially when the matter 


turned out, not the damage will 


behaved not but with vigour and courage. 


Nevertheless,.the incident will not bear repetition. 


orst fears 


the 


Germany 


participation the was confirmed, 


= 


standing joint committee, composed équal number 
gations the various subjects discusséd, and further 
meetings the are contemplation. Even 
concrete arrangements were ever emerge from 
such discussions, they are themselves value. could 
not, for example, fail helpful both sides dis- 
and clearly very specific advantages might one day follow 
joint enterprises that country. also clear that 
each the groups the chief were 
take action for the inter- the 


Although there every probability record output, the 
cotton has not yet been secyred, and the the 
belt during the next few weeks important. 
authorities believe that, given favourable conditions, there 
possibility growth nearly 18,000,000 bales, 
whereas the previous biggest production 
16,100,000 bales. long view taken recent develop- 
ments are favourable Lancashire trade, but holders 
manufactured goods, result the depreciation 
values, have been hit rather severely. This week 
Egyptian Government estimated the cotton crop for 


165 


232 


this season 6,836,000 cantars, against the record pro- 

Decrease duction last season just over cantars. 

trade circles expected that the crop will not less 


jugust showed surplus millions greater 
than August, the increase September, will 
seen above, was £16} millions. Altogether the past 
two months have yielded import excess mil- 


character the trade returns that the normal ten 


given regarding the 3,940,909 tons 


since elapsed 


building returns for the September quarter are decidedly 
unsatisfactory two points view. com- 
menced and under construction fell sharply, owing, must 
assumed, the coal stoppage; and the growing 
motor tonnage the world, the share being built 
British yards disquietingly low. The tonnage under 
construction Great Britain and tons— 
was 66,541 tons less than the end June, 1926, and 
about 234,000 tons less than the tonnage building 
months ago. The tonnage which work was suspended 
the end September, 1926, tons, 
which 26,000 more than the end 
ber, 1925. The present totals are the lowest recorded 
since June, and are 1,115,000 tans below the average 
tonnage building during the months immediately pre- 
ceding the war, 1,890,000 tons. de- 
crease shown the tonnage commenced during the 
quarter, namely tons, compared with 168,483 
tons during the second quarter 1926. ‘The tonnage 
launched during the present tons—is 
36,016 tons higher than that for the previous three months. 
The total merchant tonnage other countries, 
tons, about tons than the end 
June, 1926. Thus the tonnage under construction 
abroad exceeds 301,103 tons the tonnage building 
Great and Ireland. The figures for the leading 
countries abroad 278,764 tons; Holland, 
160,604 tons; France, 134,985 tons; Germany, 
tons; and United States tons. the most 
interesting the returns table showing Britain’s 


over millions per month, compared with 
amonthly average about £33 millions for last year 
and the first half the current year. itself naturally 
again played large part September, imports having 
millions, and exports negligible, while Sep- 
tember, 1925, were millions, and imports 
negligible. Incidentally, illustration the in- 


pages are allotted the tons exported, but 


imported. Last month’s exports cotton yarns and 
manufactures were less value £3} millions than 
year ago, while exports iron and steel manufactures 
show drop £1.7 millions. For the nine months the 
decrease under these three export heads, coal, cotton, and 
and steel, amounts millions. the follow- 
ing table show how certain leading British exports 
fared regards qualities comparison with last 
year, the figures being divided into two periods, namely, 
the four pre-strike months and the months that 


and ee ee oe 

‘These figures represent tonpage actually under construc- 
the end the September quarter. Britain hold- 
ing her position well steamer construction, but 

failed secure satisfactory share the world’s 
motor-ship. building. branch the figure 
Italian yards are building 
gross tons, the average size being, will 
seen from with the British far larger 
than the average the British 


unsatisfactory throughout. Worst 


ee 


and export value figures. heads are 


Cotton 
writes the end last week users cotton 


the world received another shock when the 


an 


1925. 

for instance, make comparatively better show- 
the past five months than before the strike while 
For the nine months the value re-exports 
Iron and Steel Manufacturers report that 
still five blast furnaces operation the Septem- 


g 


while the first three months the present stoppage 
nearly twice that amount was produced. the case 
steel only 80,000 tons were produced during the stoppage 
1921, against 112,000 tons the first three months 
the present stoppage. 1921 the number blast 
furnaces operation was reduced one, while, stated 
above, five furnaces have managed continue through- 
out the present stoppage. Steel production fell the low 
3,000 tons June, 1921, whereas this occasion 
production the fifth month the stoppage amounted 
95,700 tons. Exports iron and steel during Septem- 
ber fell 160,200 tons, compared with average 
361,000 tons the first quarter the year. Imports, 
the other hand, have increased, and amounted 445,700 
tons compared with average 236,200 tons the 
first quarter the year. Naturally large proportion 
the imports were semi-finished the 
pig-iron amounted 61,500 tons; billets, blooms and 
slabs 99,800 tons; and sheet and tinplate bars 89,300 tons. 
the other hand, the imports some lines finished 
steel reached substantial proportions, the imports plates 
and sheets amounting 38,400 tons; steel bars, rods, &c., 
37,000 tons; and girders, beams and joists 19,700 tons. 
The following table compares imports and exports 
iron and steel the months affected the coal stoppage 
1921 and 1926 


1921. 1926. 1921. 1926. 
Tons. Tons. Tons. Tons. 


156,100 258,500 148,900 406,500 


103,600 ee 270,900 ee 64,000 ee 243,900 


will seen that Continental countries were not then 
position take advantage the English coal stop- 
page, and that the third month the stoppage 
1921 imports were only 84,500 tons, while 1926 imports 
reached the record figure 445,700 tons September. 


Ministry Labour the Ministry 
Labour has existed independent Department for 
some years, the Report the Ministry for 1925 only 
the second annual Report which has been published. 
Fortunately, may now look forward its regular 
publication. Since was carved out the Board Trade 
the Ministry Labour has extended its original activities 
and added new ones. The Report for 1925 explains the 
work the Industrial Relations Branch the sphere 
conciliation, arbitration, and inquiry, outlines the adminis- 
trative work the Ministry connection with the State 
Unemployment Insurance and its administra- 
tion the Trade Boards Acts, deals with its activities 
relation employment and unemployment and the train- 
ing the unemployed, summarises the work the Statis- 
tical Branch, and reports the Department’s Inter- 
national Labour Division. The appendices, which run 
pages, contain convenient form valuable 
labour statistics. The Report indicates steady growth 
the work the employment exchanges. 1922 
839,633 vacancies were notified, and 697,036 vacancies 
were filled. year since both figures have increased. 
Last year 1,480,820 vacancies were reported, and 1,279,292 
were filled. This increased volume work, admitted, 
was some extent due increased trade activity since the 


days 1922; but, according the Report, sub- 


stantially also represents contmuous improvement 
the methods the Department and growing apprecia- 
tion the part that the exchanges can play industry 
when properly supported.’’. There has been development 
placing arrangements meet special circum- 

resorts, and pea picking, arrange- 
are also the docks. The work the 
Juvenile Employment Committees. 
ably, but the: activity 
Centres remains restricted 1925 the 
average attendance these centres varied 6,874 
and 9,633. Central Committee.on Train- 
ing and continued its work. Since its 


THE ECONOMIST. 


taken the 


homecraft course. The total expenditure 

last year was which sum the end 
vided State grants. addition, the Department 
scholarship scheme for providing professional 
professional training for women whose earning 
have been injuriously affected conditions arising out 
the war. respect 4,009 individuals 
been expended. The industrial trainin 
lished after the war for ex-service men now 
coming end, there being 2,929 training ear 
against 6,810 all nearly 96,000 men 


pro. 


under the scheme. new development last year 


was the opening four training centres Provide six 
months’ training for young men who, the 
and the subsequent trade depression, have had little 
opportunity gaining experience the use tools, Two 
these centres are residential and two non-residential, 
The former have eye training men for rural employ 
ment home for emigration the Dominion, 
Though the work the Ministry Labour relation 
unemployment naturally occupies first place the public 
mind, perusal the Department’s second annual Report 
reveals the varied activities the Department the 
settlement industrial disputes and the determination 
wages Trade Board trades, well the compilation 
industrial statistics. 


Home Crops.—The monthly report the Ministry 
Agriculture and Fisheries states that except some hill 
districts the corn harvest was completed the third week 
September, and the grain was generally secured good 
condition. Wheat usually good quality, and, except 
few districts where was exposed storms rather 
heavy rain, was stacked rule good condition. 
Barley the quality usually good, especially 
the lighter soils, but fair proportion the grain was 
weatherbeaten and discoloured many districts. Oats 
are usually good quality, and except where laid the 
heavy rains the summer were generally harvested 
very satisfactory condition. oats appear better 
than the spring varieties. Wheat has not yielded well 
anticipated month ago, being now estimated 16.7 
cwt per acre, cwt below the average. 
Barley only slightly lower than last month’s estimate, 
and 16.3 cwt per acre still about cwt per acre 
above the ten years’ average. Oats appear the best 
the three main cereal crops, and the yield per acre over 
the whole country now estimated slightly over 
cwt per acre, about cwt per acre above the 
ten years’ average. Beans are estimated 14.9 and 
peas 14.8 cwt per acre. The former nearly 
per acre below average and the latter rather more 
than cwt per acre above lifting 
potatoes was general over the whole the country 
districts was practically completed. tubers are 
often small, and disease fairly general over 
important potato areas the east the country, 
these districts yields will much below average. Over 
England and Wales the yield estimated tons 
acre, little more than ton below the ten years aver 
age. Turnips and swedes grew well during the 
but attacks mildew were fairly common amongst 
yield forecast nearly 14} tons per 
just over acre above the ten years 
Mangolds are generally very good crop, and 
the country yield about tons per 
expected, compared with the ten years 
tons per acre. Sugar beet healthy and 
crop. Lifting has begun. The revised 
production this year’s crops are set out 
forecasts are based estimates made 
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electricity supply company—the St. James and 


recent years the condition and methods 


many districts the dry state the land prevented the 
leys, but good progress was made the 
fallows and ploughing stubbles, which are 

erally quite forward usual. Very little winter. 
corn has yet been sown. 


States’ expenditure out loans incurred 30, 
47-9 per cent. went railway. 
struction, 14.3 per 12.4 per cent. 
lands purchased for settlement, 9.1 per 
trading schemes which have been operated loss. 
1924-25 the States’ undertakings 
yet the interest the States’ debts, 
which are supposed raised for 
part due the war but the 
total public debt Commonwealth and the States has 
increased per cent. since 1918, while 
that the States since that date per cent. The 
total net debt Australia June 30, 1925, amounted 
millions, £164 per capita. addition the 
question whether this large debt has been wisely 
Australia has been criticised for not making proper pro- 
vision for redemption. June 30, States’ 
accumulated sinking funds only amounted £18,630,951, 
the for the States, and the 
writers point out that none the sinking funds definitely 
provide for drawings purchases the 
market. loan falls due part the sinking fund. 
may applied redemption, but inadequate are 
funds accumulated that State normally issues new loan 
pay off old subscribers. Not only that, but than 
one Australian State has been fairly suspected raising 
new loan order pay the interest the old 
have repeatedly called attention the 
inadequacy the sinking fund provisions many Aus- 
tralian Government issues, well the meagre 
‘nature the information afforded the investor 
prospectuses. heartily endorse the plea, with which the 
writers conclude, that each Australian prospectus there 
should given (1) full particulars the condition the 
borrower’s finances; (2) proper provision for sinking 
fund for repayment within specified period means 
drawings purchases; (3) schedule the items 
which the money will spent, with the approximate 
amounts. While not denied that Australia needs 
large amount money for development, the public debt 
has become unwieldy, and its continued growth will con- 
serious danger unless proper provision made 
for the redemption each new loan. Australia, 
Keynes has pointed out, has been the 
Trustee Acts borrow money more favourable terms 
for each share which they now hold, and that ermitted growth 
each, 


the Dividends.—Of the important dividend 
made this week, one least appears 
have been unexpected the market. This was the de- 
made Thursday the Anglo-Persian Oil 
Company final dividend per cent., making 
per cent. for the year, against 12} per cent. for 
the previous year, together with bonus distribution 
new share for every may recalled 
that the British Government holds millions the 
shares. Various reserve funds are credited with 
yard, that the company must have had highly suc- 
year. Evidence market’s surprise 
the fact that the price the shares closed 
over 53, rise the day over the 
some disappointment been caused the oil 
the Burmah Oi] Company’s announcement 
interim dividend per cent., against per 
year ago, apparently having been expected 
the latter rate would repeated, although the 
has been increased share bonus one share 
for every three held. The shipping section was rather 
depressed the announcement the directors the 
Mail Steam Packet Company that owing ‘to 
trade having been greatly intensified the 
interim dividend will paid the 
stock the company. For the past four years 
interim dividend per cent. has been paid, but 
the final dividend for 1925 was reduced from per 
making per cent. for the year, against per 
for the four preceding years. The passing the 
half-year’s dividend the per cent, cumulative prefer- 
shares Sir Armstrong Whitworth and 
caused surprise after the recommendation the 
last May that final dividend paid any 
the preference shares, The dividend United 
Limited, for the year June last 
fom per cent., but the past year’s profits have 
bear the cost half-year’s dividend £500,000 new 
cent. preference capital issued November last. 


Stock Exchange Commission Stock Exchange 
Committee, after many weeks close deliberation the 
subject, have altered one the Rules relating 
commissions. Stock Exchange correspondent writes: 
minor consequence compared with the 

may not share his commission with agent 
finances. The pamphlet published this week advertises for Stock Exchange business the ublic Press 

Messrs which epitomises the Great Britain, Northern Ireland the Irish Free State. 
and summarises the points criticism therefore may not share his commission with agent who 
for though what these gentlemen have say circulars Great Britain, Northern Ireland the Irish 

undertake business Stock Exchange 


public debt, over per cent. the working Rule prohibits Stock Exchange brokers 


Australian matter serious concern 
who realise the importance developing the econo- 
connections between Britain and the Dominions that 
the London market, which plays important réle 
the financing Australia, serious criticisms have been 
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market without holding from the 


The New the first 
and Slovaks. The national coalition 
Czech parties—ranging from 
other—proved unable maintain itself the 
view acute differences economic questions, and 
general policy only became possible recourse 
cabinets that were virtually colourless and real 
representative the political parties. Government 
officials, however, can hardly continue indefinitely 
Parliamentary State, and has been apparent for 
time that the political alignments the future will 
terms political and ideas rather than 
the narrower basis nationality. The introduction pro- 
tection for the agrarian interests early the present year 
much hastened this process, and this week new Cabinet 
has been formed from the Czech-German groups 
the Chataber, with the Czech agrarian leader, 
Minister. Three other ministers belong 
this party, while the portfolio Posts and Telegraphs 
German agrarian. Two Czech Clericals become 
Ministers for Railways and Public Welfare res tively, 
atid German Social Christian the new Minister 
Justice. The advent office representatives the 
German minority without doubt the most promising 
featute the new Cabinet, which should thus assured 
safe majority Parliament. This coalition 
bourgeois groups opens new chapter the 
mentary history the Republic. Continuity policy 
foreign affairs and finance is, however, guaranteed the 
fact that Benes and Englis still retain their places 
the Cabinet. 


publicity. forbids return brokerage 
sent Stock Exchange brokers firms like Wheelers, 
Leicester, the Investment Registry, well-known 
outside brokers, the City, who advertise for orders. 
drives shrewd blow the backet-shop whose 
circulars start off with weighty words about the War 
Loan, arid which finish with fulsome puff some oil 
other ramp. Indeed, there improbable the 
assumption that the addition the Rule proposed less 
desire promote protection for the public. The banks, 
which, after the best-known agents for Stock 
Exchange business, have heart the interest the public 
closely the Stock Exchange has, and anything which 
promotes this end can their ready support. 
The proposed enlargement the existing Rule act 
safeguard that section the public which 
fairy-tales fortunes awaiting the people who will deal 
stocks and shares with the advertiser. noted 
that the Stock Exchange not forbid their 
members deal with agents who what the 
addition proposes that return commission shal! 
permitted. And agents are not always altruists. 


Northern Ireland Belfast 
writes :—The North Ireland Parliament reassembled 
Tuesday, when reference was made Milne Barbour, 
the Minister Commerce, the coal position 
The shortage supplies has acute, and stated 
that time stocks the city athounted only 1,000 
tons. Apparently storms ovér the week-end delayed the 
arrival vessels carrying coal, but the position now 
greatly improved. The Motor Vehicle and Regu- 
lation) Bill and the Marketing Eggs (Amendment) Bill 
came second The former measure 
designed provide for more comprehensive and better 
control traffic. The maximum speed limit 
milés withdrawn, and reliance placed upon 
the main offence driving the public 
penalties for which are greatly increased. The prohibition 
Order under the Act. stated that the number 
licensed motor vehicles Northern Ireland has increased 
from 13,500 1921. 30,000 the present time. The 
Marketing Eggs (Amendment) Bill, which passed its. 
second réading, certain administrative improve- 
ments the principal Act, and deals with the sale eggs 
weight and the marketing stale dirty eggs. The 
legislation connection with the egg trade which has 
been passed the Northern Ireland Parliament note- 
worthy attempt improve the conditions marketing 
Ulster agricultural produce. The abuses which the 
marketing eggs subject, brought out the Report 
upon egg marketing England and Wales which was 
published the Ministry Agriculture and Fisheries 
some time widespread Ulster few years 
ago. The Committee the National and Industrial 
resources which inquired into the 
position egg trade 1923, found that the 
practice the part large all sections 
the trade holding eggs with the object securing 
higher prices particular periods the year and the 
indifferent and careless methods eggs 34.4 per cent. The Stock Exchange 
export, the Northern Ireland egg actions doné the und Kassenverein. 
With the object safeguarding the interests increase was 80.8 per cent. This increase 
the trade, the recommended that every because the share index (based 
saler and eggs should required hold all industtial shares) was lower the first half 
licence from the Northern Ireland Ministry than 1926. However, recent months the 
and the Murketing Eggs Act was passed been also the wholesale 
Under Act dealer exporter allowed and particulatly the index foodstuffs has 
the pre-war fact whieh only 
foreign visitors coming Austria—an increas 


the view the position Austria set forth recently 
our Supplement afforded economic 
correspondent, who has critically the trade and 
other statistics. writes follows:—Since 1924 
Austria has been passing through and prolonged 
crisis. the past year and the first half 1926 the 
number unemployed has been particularly high, and 
pessimism very intense Austria. the experts 
the League Nations—Mr Layton and Rist—in the 
autumn 1925 came the conclusion that the 
did not signify decrease industrial 
production, but that was some extent result 
labour-saving methods, they found 
that time, however, evidence confirming this view hag 
been forthcoming. For example, though the 
number unemployed the first six months 1924 
was 21.6 per cent. higher than the same period 
1925, yet the imports industrial raw materials 
same periods show increase per cent. 
and 3.4 per cent. value. The difference between the 
figutes for and value due the fact that the 
wholesale index has decreased 15.5 per cent., and 
industrial price index per cent. Again, the impor 
coal has little, though home production 
the utilisation water power have Furt 
are the increases the clearing figures 
first half 1926 compared with 1925. the Nationa) 
Bank the turnover cheque account was higher 
per cent., the post saving office 14.2 per cent. 
Saldierungsverein (the clearing house the banks 


undér the Act which with the 
that the Act has already, during the little 


Ministry, with the rules made 
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well-known fact that the same goods when pass- 


marked July and August. remarkable featu 

trade figures for the first half 1926 
1925 the increase imports foodstuffs (9.3 per 
cattle (8.3 per cent.), and manufactured pro- 
(14-3 cent.). these figures refer weight, but 
the value figures for all three items have also 
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(by per cent., and 14.5 per cent. respec- 
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have increased, spite the great extent unemploy- 
ment, has already been mentioned that the import 
materials has risen (14 per cent. weight, per cent. 
value). This can only explained either increased 
home consumption the filling stocks, for 
were lower. The export manufactured articles 
bas decreased per cent. weight and 12} per 
cent. value. matter which has attracted much 
interest the question our balance payments. The 
deficit the trade balance has again increased almost 
per cent., and has reached the large amount 526 
schillings six months. certainly has 
large invisible income her balance payments. Yet 
the excess imports seems large for small country. 
may, however, that the real deficit much smaller. 


The definite resolutions the Congress went farther, 
and formulated the aim union all European States 
who desire join for economic and political purposes, 
equal rights and peace. Most have 
pointed out that the present state extreme protectionism 
and mutual jealousy Europe most harmful for all 
States concerned. The evil demon Europe the ex- 
aggerated sense national prestige and inde- 
Behind all the peaceful certain 
statesmen there good deal distrust and even in- 
sincerity. Big armies are considered necessi- 
ties, well economic preparedness for war. Therefore, 
high are maintained, partly for revenue purposes, 
partly for making the country independent from abroad, 
and for enabling the governments make the consumer 
pay the bill without his noticing it. 
Union would certainly salvation out this chaps 
economic and moral and confusion. The 
most complicated Europe could best settled 
among the European nations 
far-distant nations another will hardly possess 
the necessary intimate knowledge, interest, and autho- 
rity any great service, except perhaps arbitra- 
tors certain disputes international right. But 
cannot decided principles international law 
whether the tariffs any other internal measure State 
constitute grave international nuisance. the Paris 
Peace Conference should have been possible safe- 
the common interests Central Europe 
tariffs, forbidding import prohibitions, providing 
common currency, the big coal 
which has aroused much strife between Germans, 
Poles, and Czechoslavaks. would have been 
sufficient make financial help for recon- 
struction dependent the adoption such clauses 
the States concerned. After the Peace Conference, 
was too late. One must satisfied only small 
part such program can achieved future agree- 
ments nations. will require 
ordinary patience, goodwill, tenacity, and energy. 
hoped that the Pan-European movement will efficient 
instrument international goodwill and 
his concluding speech, Count Coudenhove set great hopes 
upon converting the 500 leading politicians Europe, fol- 
lowing this the example the the 
eighteenth century, and Robert Owen, who believed that 
Yet enlightened despot that time was freer 
resolutions than party-leader te-day, who 
very often slave public opinion. The meeting just 
held Vienna certainly impressed opinion very 


ing the frontier are valued higher the importing country 
than the exporting country, because the former has 
interest the import duties. comparison Austrian 
with those Germany, Czechoslovakia, and 
Hungary shows difference about per. cent. 
favour Austrian exports. this should hold good for 
the total exports, the trade deficit would really only 


Austrian Industrial Companies.—A comparison the 
gold balance-sheets Austrian industrial companies 
shows that the total capital (share capital plus 
1914 amounted million Austrian shillings, and 
1925 745 million shillings. The present capital only 
per cent. lower than the pre-war capital, which shows 
that the industries have been much more 
maintaining restoring their capital than the Austrian 
banks. Some branches have even increased their capital 
over the peace level, paper mills 
per cent., mines per cent., electricity works and 
engineering 10.9 per cent. the other 
hand, the trades (including building materials) 
have lost 39.6 per cent., textiles 30.7 per cent., breweries 
per cent., machinery works per cent., iron and 
metal works 8.8 per cent. remarkable feature that 
cases reserves form much greater part the total 
than before the war. According the law gold 
all assets and liabilities had re- 
gold basis, and almost all companies thought 
ita wise measure have share capital and high 
which, course, enables them pay higher 
Thirteen iron and metal works before the war 

reserves the extent per cent. the share 
while now the reserves amount per cent. 

individual increases were from 12} 

per cent., electricity from per cent. 
textiles from per cent. per cent., 

from per cent. per cent., paper from 

per cent. per cent., building trades from per 
per cent., mines from 1.4 per cent. per 
victuals and sugar from per cent. per cent. 


The Movement.—A correspondent 
~In Vienna has just been held the first Pan-European 
The largest concert hall this city was 
from all European nations took part, and 
public opinion within and outside Austria was 
enthusiasm and energy Count Coudenhove, the. 
this movement. His idea that the European 


The death the Mdria Orellana, who 
would ordinarily have served until 
not seriously disturb political economic 
successor, the First Vice-President, General 
not only thoroughly capable adminis- 
trator, but one equally determined the 
peace. Following upon the stormy days Estrada 
who died not long captivity having 
for four Voluntary prisoner the 
dential palace, alone deemed safe 
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almost unprecedented period tranquillity. This inter- 
lude allowed the people naturally rich and productive 
country devote themselves cultivation and other 
industries without the continual fear destruction 
their handiwork invading armies this that mili- 
tarist, ambitious chief magistracy. The late 
Orellana, who overthrew General Carlos Herrera 
and was subsequently elected, overwhelming 
majority the people, constitutional President, had 
effected much the economic welfare the 
people. far present conditions are concerned, the 
rather poor outlook that had been noted the beginning, 
and which continued the end, the second quarter 
the year has been reversed very considerable extent 
economic conditions during the past three months. 
improvement, much appreciated but not generally ex- 
pected, has occurred the coffee crop. This means much 
this country, the coffee harvest, other the 
neighbouring States and Venezuela, forming the principal 
article export. Towards the end June there were 
beneficial rains, while during July and August, sunshine, 
almost uninterrupted, was met with. The consequences 
have been strong and full-berried crop, which, taken 
with good wheat harvest, has brought about materially 
better state things. The price coffee has been main- 


tained, notwithstanding the amplitude the harvest, and 


the crop has all been contracted for. Unfortunately, how- 
ever, has not been possible overtake completely the 
heavy damage occasioned grasshoppers earlier the 
The spring corn crop was then entirely ruined, 
calamity which necessitated temporary importation the 


amount 10,000 tons corn from neighbouring and the 


United States. also meant the impoverishment many 


local planters. These latter were unable find any relief 
from the local banks. The fruit trade promises 
speedy revival from the depression under which 


had laboured, owing partly smaller crops and partly 
drop the market value bananas. 


Copper Exporters’ correspondent writes 
this week from New York announced that 
the long-awaited combination copper producers, 
known Copper Exporters, had obtained 
charter from the State Delaware and the blessing 
the Federal Trade Commission authorising function 


combination copper exporters under the Webb- 


Pomerene Act. Among the producers associated with 
are Rio Tinto, the British Base Metals Corporation, the 
subsidiaries the Union Miniére Haut Katanga, 
well French and German companies.’’ Only the 
Japanese companies and the Amercian, Miami, hold aloof 
—the former because they habitually sell their entire 
monthly output tons Japan, and Miami 
for reasons disclosed. the 
able for world markets, the new group controls probably 
close per cent. there has never been com- 
plete cartel this the world before. However, that 
the new organisation rather loose one suggested 
the discreet official statement that effort will 
made sell direct consumers, except where conditions 
make desirable sell through This will 
understood refer the exception made behalf 
Rio Tinto, which has selling arrangements its own. 
Another evidence discretion not the appre- 


hensive consumers has been the steady increase Ameri- 


‘can production since last June, when hue and cry was 
raised that the companies were deliberately curtailing 
output. the seven months August 1st, primary 


copper production United States to. 


1,010,924,000 Ibs, compared with 996,598,000 the same 
period last year, increase 14,326,000 Ibs, which 
August totals have still further increased, 
though without touching the somewhat extravagant peak 
April and May production. Broadly speaking, Ameri- 
can members the new cartel show determination 


United States are rapidly arming. against them. 


three different bodies, came together September 
ufacturers’ Association, with membership 


embracing 270 the leading companies, 

association, which, rather pointedly, has 
governors. This distinctly serving notice upon 
all that, whatever may happen abroad, the 
supply must not trifled with. That, indeed, 
main problem confronting. ‘‘Copper Exporters, 
Under the Webb-Pomerene Act, the association 

neither enhance nor the domestic price 

copper.. But stabilise prices abroad without 
ing them home not too The combine, one 

assume, will walk warily. 
Britain, Germany, have already shown 
interest the new association, but, even though the 
obviously not enjoy much protection 
consumers copper do, they should not 
assume that they are led straightway the slaughter 
For tell the truth, the metal markets to-day are toq 
speculative taste many manufacturers. 

the United States and Europe there is-an immens 
amount hand-to-mouth buying, and that sort 
ing always accompanied stories, true false, th¢ 
market being this way that. the new 
cartel should lead joint organisation, 
lines, both producers and consumers, then 
contracts could made and the present more 
anarchic situation cleared up. 


Bolivia and the Tin from the 
general revival economic prosperity Bolivia 
following upon period depression occasioned poli 
tical unrest, the appreciation the selling price 
has beneficially affected several branches local 
and commerce, writes correspondent. The unex 
pectedly good price realised for the white metal 
brought, greater less degree, fresh means 
penditure and additional employment numerous classe 
the working community, notwithstanding 
suspension operations some among the more 
portant mines the Department Paz. the pri 
level £200 per ton tin, operations are found profit 
able; thus, the present high market value, and with 
world’s prospective increased demand for further period 
conditions Bolivia appear particularly brigh 
The greater part the tin mined, representing 
and per cent. Bolivia’s total exports, and 
fore forming the source the greater part 
country’s revenue, has been shipped the United King 
dom; Germany, however, has taken not 
quantity the tin, lead, and silver outputs. The quota 
tions for tin the London market are watched with 
greatest interest Paz, and the rise from £270 
July £313 for September will permit the expansion 
several enterprises different directions, notably som 
long overdue railway extensions and road building. Lea 
remains unstable market, but other metals, 
and its ores, copper and bismuth, pronounces 
recovery reported. While many small businesses 
still suffering, general conditions Bolivian trade 
The crops have proved better than was 
one time expected, and import requirements flour 
the United States and Chile, and sugar from Peru 
decline. The Indian population, largely engaged during 
the past few weeks upon bringing the good harves 
are well content; the results their efforts this yea 
and their prospects for next season, are the best 
for the maintenance internal 


Tin this metal, after 
been more subdued towards mid-week, again 
very large dimensions Thursday, when prices 
-tactics overnight the New York 
and some little concession the Eastern markets. 
stocks have remained very low, and the visible 
the end this month may easily disclose 
decrease the very moderate estimates 
Federated Malay States, which amount 
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view the recent condition the coal and 


from that the original prospectus, and 


the market did not anticipate 


the nine months the end September, 
tons for same period 1925, production this year 
still Sentiment this week was some 
degree influenced the activity other metals, 

icularly copper, dealings which seem like being re- 
stored dimensions more line with the much 
consumption going this. metal since the news came 
hand Tuesday this week that the copper producers’ 
scheme, which control well over per cent. the 
world's production, had received the sanction the 
American Federal Trade Commission. Operations the 
the name the new concern identified with the control 
scheme, are expected started within the next few 


days. 


Industrial Insurance Premium Arrears.—The Prudential 
Assurance Company announces that, subject certain 
easy industrial branch policyholders can have 
the arrears premiums that have accumulated during 
unemployment resulting from the coal dispute deducted 
from the bonus their instead 
having forfeit the benefit the payments already 
made, suffering reduction the capital amount 
their insurance. The concession will, imagine, 
taken advantage very widely. Upon re-entering em- 
ployment the policyholder has his arrears reduced four 
weeks, and will only have meet the regular weekly 
the outstanding balance will covered 
suitable deduction made when claim arises. 
the case with-profit policy this deduction will made, 
not the sum assured, but from the bonus thereon, 
and the bulk the-insurances issued the 
are this description the value the concession 


suitable payment any time before claim arises. Most 
those affected the coal dispute will resume work 
under heavy burden liability, but under this scheme 
the way has been made easy for them maintain their 
policies force. The company congratulated 
this valuable contribution the solution the very 
serious financial problem that will confront many thou- 
sands miners and others when they once more begin 
draw their weekly wage. 


Ebbw Vale surprise has been caused 
the announcement the directors the Ebbw Vale Steel, 
Iron and Coal Company the effect that holders the 
company’s per cent. seven-year notes, which mature 
January 1928, are asked sanction extension 
the maturity date January further pro- 
posed that from June last interest the notes 
shall payable only the extent that cash representing 
net earnings from April 1926, available, net 
meaning gross receipts revenue account 
after deducting working expenses, cost maintenance 
and repairs, allowances for bad and doubtful 
terest per cent. mortgage debentures, bank loans 
interest debts, depreciation and debit 

ces forward. The directors point out that 

the company’s iron and steel works and collieries (includ- 
those the subsidiaries) have been standing since 
last, and until the men the coal trade 
work and adequate supplies coal are obtainable 


trades, the redemption these notes maturity 
Was not any means certain, apart from the coal stop- 
and the noteholders have option but accept 


situation, which puts them footing very differ- 


the notes the due date months’ time 
the act that they have lately been 


tement the 


the company, which 


discussed the Economist September Comment 
thereon now offered the voting trustees the com- 
pany statement published this The two most. 
important made the directors were That 
out $45 millions capital, $30 lost 
(2) that desired .to put this company 
sound footing, drastic reduction capital 
The voting trustees take: exception 
They say: necessity for reconstruction 
company’s finances clearly for the directors 
decide, and far suggestions have been submitted 
them the trustees for consideration, facts 

present available the trustees are unable agree with 
the conclusions the present that losses have 
been incurred set out the directors’ recent state- 
among other things, that 1919 the company purchased 
by. the issue $4,375,000 preferred stock, and 
$15,000,000 common stock rights Costa 
Rica, which turned out wholly invalid... the voting 
trustees deny that statement? 
are unable agree with the account losses 
sustained the company needs good deal explana- 
Between them the two published statements reveal 
situation the constitution the company which 
surely unique the history company finance. The. 
shareholders—who are really not shareholders all, but 
only certificate holders control over the man- 
Nor, would appear from their statement, 
have the voting trustees, for they say that the manage- 
ment the company’s affairs does not come within the 
ambit their This, however, seems 
overstatement, for under the trust deed they are directed 
use their voting power the best their judgment 
the interests the company the end that its affairs 
shall properly managed.’’ their function annually 
appoint board directors, though they were not re- 
sponsible for the appointment the first board. 
ously, the whole system unsatisfactory the extreme, 
and the trustees themselves are considering whether the 
dissolution the not desirable. One point 
which the voting trustees provide timely reminder that 
the original trustees nominees 
Ministers, and that the advertised aim was keep the 
shares entirely British hands. 
great weight with the public, who have burnt their fingers 


Railways.—The report for the year ending 
June 30, 1926, the Central Uruguayan Railway, and its 
extensions, shows that its net receipts have risen 
The year was many ways unfortunate the 
summer was exceptionally dry, and the early 
months have been wet the face this double difficulty 
the company has done remarkably well, for its increased 
profit was secured spite rise per cent. gross 
expenditure. syste 
past years are summarised the following table 


Year. 


Lord Buckmaster and his colleagues 


eir remark they 


This, doubt carried 


Results for the combined system for the 


fit 


profits; and very considerable sum 
must either scrupe together another 
The issuing house for. 
tion Close Co., Moorgate street 
has retained, and still retains, more 
connection with the company’s management, 
dissociate itself from the disaster. too 
suggest that the issuing’ house which offered this 
general public, and the directors whose man 
ment has brought the company the edge the 
pice, have moral liability which they have not 
discharged? ‘That the shareholders are shy 
good money after bad natural enough; but the 
tors are certain the security offered they 
be, let them, conjunction with the issuing house, 
once back their opinion and something towards redeem 
ing their steps the required new 
capital, 


decline long-distance and first-class passengers there 
was per cent. increase the number made 
all added £460,940 the income. Livé stock 
Total working’ expenses were per cent. higher than 
year. This increasé was amongst the per- 
manent ways and works department, bridges and 
culverts, running shed staff, wages rolling ‘stock 
maintenance. Locomotive expenses were £413,183, in- 
per cent. increase train Indeed represents 
rise only 4.5 per cent., attributable the lower con- 
sumption fuel and the slight fall fuel 
company now has 106 oil-burning engines, compared 
with 1925, and this left per cent. the 
mileage covered coal-burning The 
drought from October ‘March led exceptional ex- 
penses for water, but this charge should not arise the 
future, the company having set about the construction 
reservoir Perez. Rolling stock 
decrease 4.96 per cent. 
able renewal ‘works were undertaken cover the arrears 
lean post-war years £324,179 was spent thus, 

new capital works were carried out cost £36,503. 


Separate figures for the line and the extensions are 


Central Uruguay .... 
Eastern Extension 
Nerthern Extension.. 
Extension 


The increase net profits the Eastern extension was 


extension ‘there was decréase After operation the superphosphate plant and the com- 
fixed charges and dividends the preference and pany’s proceedings generally. the basis last year’s 
ordinary the main liné showed dividends, the participating preference shares—the ones 
£148,747. Payment final per cent. the chiefly dealt the London Stock Exchange—show 
per cent. preference and per cent. the yield per cent. 
per cent. last year) absorbs £92,000, and balance 
per cent., against per year, and vaal mines during the month September, 1926, 
Eastern per cent., the same year ago. amounted 839,939 Ounces fine gold, compared 
with 843,854 ounces August. The amount produced 
correspondent writes: following ‘shows the monthly output for the 
Burndept Wireless, Limited, which reference was past 
the Economist July 10, 1926, and September 
1926, much worse way than the directors have 
large amount capital was obtained from the public, and 
mysteriously began The reason for the fall was 
obvious when the first report was issued this summer, for 
there was £60,000 profit record, but, the con- 
est soothe the shareholders, and told them that only 
they would behave, only they would not appoint 
committee investigation, all could yet well. The 
cash, and spite bank they The following table shows the number 
tures, powers which the shareholders But the Witwatersrand Native Labour 
being issued, and another thing subscribe one's own 
cash for them; and now appears that the £50,000 has 
not been provided, the résponse the 
the request for subscriptions being This 
admitted most urgent circular this week. 


? 
The cabled summary the report June shows 
further, albeit modest, expansion the average daily out- 
put zinc, this figuring 128 tons, against 126} tons 
for 1924-25. the zinc production 46,580 tons 
represents only small increase, the yield lead totalled 
tons, against 7,030, and silver 1,179,000 ounces, 
Receipts. Expenses. slightly enhanced sum 145,000, the net profit figures 
ordinary shares and per cent. the deferred ordinary 
shares. For last year per cent. has been disbursed 
151,045 67,971 all classes capital. Liberal allowances have again been 
and for special outlays, leaving the in- 
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Tue fifteenth annual the British Com- 
mercial Gas Association held Newcastle-upon- 
Tyne Monday, Tuesday, and Wednesday, October asth, 
and 27th, under the presidency 
Cowen, who associated with several 
important colliery and steel undertakings the North. 


lectures South African trade will 
the City College, White Moor- 
November, commencing October 18th, 
that date Bruwer, the Delegation 
the Imperial Conference, will give lecture the 
“English Market for South African Other 
are Esq., the late Trade 
Cullen, Esq., LL.D., and Clifford, Esq. 


MARKET BREAK— 
AND COMMODITY 

(FROM CORRESPONDENT.) 
New October 

the moment considerable attention given 

break the share more particularly because the 

fact that the market has 
range for nearly two months. the market 
for such period, traders have been keen see 
which side new trend would break Toward the 
last week the bull party made fairly pretentious attempt 
tocarry prices through the upper limit the trading range. 

Little public participation was, however, attracted, and 

the effort failed. During the past two days rather large 

volume selling developed, and the market looked weaker 
than for some The weakness was shared rails 


and industrials, and transactions to-day reached the two 


and a-half million share mark. Meanwhile, the statistics 
brokers’ loans tabulated the Federal Reserve Bank 
that the total increased some the week ended 
some quarters further distribution from 
strong weak hands. the brokers’ 
loans were above the low May, and’ 
below the high January. Traders still 
are waiting see what the trend will be. The reaction 
rather more impressive than its predecessors the 
eight weeks, but has not gone far enough yet really 
unsettle 
Very change has become apparent the industrial 
and business situations. ‘The steel industry still operat- 
ing approximately per cent. capacity, and prices 
remain steady. Judge Gary, the United States Steel 
Corporation, interview the newspaper men 
today which declared that prospects for the steel 
and industry, and for general business, were excellent both 
for the remainder year and for next year. The 
Judge let the journalists understand that the unfilled orders 
the corporation would moderate increase. fot 
will recalled that small decrease 
during August after July had shown the first 
since the December. whether the 
Corporation was likely increase its 
declare extra dividend, the judge said that with view 
meeting severe competition. would unwise to,put 
the corporation position where could over- 
fore will off the board anyway, but while 
tected with the. don’t want 
anything ‘that. might the business cor- 
membership board other. say, that didn’t 
several times. during the past the 
the intends resign, but these rumours 
emefit mohey rates over the 


with expectations, The call rate the Stock 


National Bank Commerce 
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Paid 
Surplus $35,000,000 
Undivided Profits $6,000,000 


The Bank Commerce 


New places complete banking 


States. 


Exchange firmed per cent. September goth, 
the October 1st and dividend disbursements 
amounting about To-day the Stock Ex- 
change rate dropped per which prob- 
ably too.low. Meanwhile, has firmed.up 
has been but Wall now feels that 
further increase the Federal Bank’s discount 
decline speculative activity the and 


partly theory that the foreign exchange and 


tic price situations, fayour rather 
price indices the September 


the average level, this following gain 
August that ended decline that started the previous 
December. The September gain due 
rallies breadstuffs and livestock.. among 
industrial distinctly irregular, Continued 
weakness cotton, which carried delivery 
cents, has caused misgivings with regard the 
basis for prosperity parts the the present 
from the prices should 


the need such stimulus for several 
any German railway sold.in this 
this time. the. Government. 
distracted from the need for prosecuting 


mote also noted that some reports 
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that the French Premier seems inclined bargain for 
large loan the railway bonds against ratification the 
Mellon-Berenger agreement. This brings mind what 
seems Americans curious French tendency regard 
and franc stabilisation measures that 
some ‘way constitute favour America for which 
should have The matter is, 
course, regarded here quite different light. Our view 
that the French will far the chief gainers rati- 
fication and stabilisation, and that they will the chief 
sufferers from failure ratify. fact, our bankers 
fear that unless the French Government makes good pro- 
gress putting into effect the report the committee 
experts, may face another difficult period for the 


FRANCE. POLITICS—ALLIED DEBTS BUDGET 
COAL, IRON, AND STEEL—PRICES. 
(FROM OUR CORRESPONDENT.) 
Paris, October 
now appears settled that the Chambers will re- 
assemble November 4th, and there some reason 
believe that the coming session, which one time pro- 
mised exceptionally uncertain its developments, 
fidence and persistent serious effort place the nation’s 
finances sound basis. Deputies and Senators 
have found, while contact with their constituencies, that 
public opinion little disposed tolerate any attempts 
revive the sterile party quarrels that characterised the 
several previous sessions, and that undoubtedly 
cost the country dear accelerating the disastrous fall 
the franc that may .said have begun with the 
victory the Cartel des Gauches.at the last general elec- 
Fear the elector undoubtedly prevented the im- 
position adequate taxation for period over two 
years, and the general loss confidence, through threats 
confiscatory legislation brought the Treasury within 
ace bankruptcy last July, was frankly admitted 
Painlevé his remarkable speech last Sunday. 
The next general elections are now within measurable dis- 
tance, and fear the revenge the electors the near 
future now proving the beginning wisdom the 


minds large proportion the Deputies whom re- 


sponsibility for the disastrous results the Cartellist 
policy must laid. The fiasco that has attended the 
effort substantial number Radical Socialists 
intimidate the Government into withdrawing its plans for 
the reform the judicial system significant, and fore- 
shadows that Poincaré and his colleagues will have 
little real difficulty securing the ratification Par- 
liament the work they have already done. 

question Allied debt settlement 
the situation, but here again there ground for believing 
that the outlook now considerably brighter. Exactly 
what reasons brought about the conversion 
the Government last week, and induced the Cabinet 
decide support the ratification the Bérenger- 
Melion agreement, not clear, but now apparently 
practically certain that, without reserves,’’ rati- 
fication will accorded before many weeks have passed. 
‘The question will not formally raised, understood, 
either through diplomatic channels otherwise, until the 
American elections are over the beginning November, 
but there doubt informal pourparlers are already 
progress between Paris and Washington, and that 
settlement that will, the result, more favourable 
this country than the agreement suggests will reached 
the near future. The fact that France has already 
begun make payments under the Washington agree- 
ment (as also under the Péret-Churchill agreement) 

Poincaré few days ago communicated his Budget 
plans for 1927 the Finance Commission the 
Chamber, which has already begun considering them. 
The draft the Budget foreshadows 
venue and expenditure amounting ‘to 
39,382,349,274f, thus forecasting surplus slightly 
over 578 millions. These totals, might expected 
from M.. Poincaré, are based realised facts 


and has been careful not the example 


THE 
‘set more than one his recent predece 


Poincaré’s draft estimates are, 


and the revenue from the tobacco 


16, 


Ministry Finance, who inflated their revenue 


allowing therein for possible increased returns 
existing sources that were not always 
they yet not 
comprise the whole the fiscal effort that France 
called make during the coming year. The expendi 
mono 
the interest and redemption services connected 
National Defence Bonds, which were formerly 
the Budget estimates, will future left out 
account and dealt with entirely separately the new 
autonomous Caisse d’Amortissement. But for this 
fication the total estimated expenditure would not 
shade under 40,000 millions, but about 43,000. Another 
omission concerns the maturity 
per cent. 1922 Credit National Bonds, which fall due for 
redemption renewal (at the desire the holders) next 


Treasury Bonds, which become due September 25th 
next. Poincaré has purposely omitted from the 
penditure side his Budget this heavy extra total 
over 7,500 millions, the ground that there reason 
believe that holders will demand repayment any- 
thing like this sum, and that anxious are ex- 
tinguish the public debt masses, would not wise 
impose the national wealth burden that would 
susceptible compromising its 

The draft Budget for 1927 provides for debt reduction 


F 
Debt redemption inscribed the Budget ............ 3,132,965 118 


Contribution towards redemption foreign debt 
maturing 1927, drawn from receipts from the 
Dawes Plan Pere ee 

Debt redemption means the resources delegated 


8,174,965,118 
have,’’ Poincaré states, ‘‘the unshakable de- 
termination henceforward put one side all question 
appealing the Bank France meet the needs 
the also insists that the Government deter- 
mined pay off rapidly possible the debt owing 
the State the Bank. 

Coal production figures for August, which are now 
available, show that the total output during the month 
(26 working days) was 4,364,831 tons, compared with 
4,381,366 tons during the same number working days 
July. The average daily output was 167,878 tons (with 
total 312,363 miners), compared with 
136,147 tons 1913 (with total 203,208) 
121,064 tons January, 1923, 144,680 tons January, 
1924, 160,445 tons January, 1925, 
tons (with personnel 315,204) 
1926. The total output during the first eight 
months 1926 was 34,223,936 tons,.corresponding 
total annual output million tons, against millions 
1925 and millions 1924. The Nord and Pas 
Calais coalfield during August had total average daily 
output 105,979 tons, 14,682 tons day more than 
1913. The average daily production from the collieries 
within the old French frontiers August was 151,733 
tons, 15,585 tons more than daily gverage before 
the war. The Lorraine collieries brought into France 
the result the war yielded total 16,145 tons day. 
The total production metallurgical coke during August 
WaS 322,303 tons, 75,000 tons more than the average 
monthly output 1913. 

‘The monthly returns issued the Comité des Forges 
show that during August there was appreciable 
crease the output iron and similar fall the 
duction steel, compared with the previous 
The total output iron was 813,503 tons, 
with 791,542 tons July, while the output steel 
704,447 tons, against 718,109 tons July. The 
ber blast furnaces operation was tota 
put iron during first six months the 
tons, against 4,090,990 tons (equivalent 
increase per cent.) during the corresponding 
tons (or increase per cent.) during the 


542,000,000 


The Minister for Agriculture has settled the controversy 
that has prevailing for some weeks the 
shortage this wheat harvest pub- 
the following official estimates (in quintals) the 


though both countries practically controlled 
concerns, failed after years come definite 
ment; and not such diversified and 
weakly organised branches textiles, 
one domain Anglo-German competition, could possibly 
upon common The position with coal 
more promising owing the nature the commodity, 
the proved possibility national organisations, and the 
‘fact that only few countries play this branch any 
considerable réle; but here, steel, the lack 
central British organisation, armed with authority, re- 
mains the obstacle. The traditional 
obstacles Great Britain against national organisations 
individual industries are fully appreciated here; they 
are, indeed, often represented factors strength 
British trade. Germany such organisation not 
difficult, not quite easy might inferred 
from the existence the well-advertised coal, steel, and 
otash syndicates. After the war (as, indeed, before 
the potash branch) the State had take hand; and 
the last renewal the coal syndicate was made possible 
only State compulsion upon outstanding concerns 
join. Complete national organisations for all industries 
were chief feature the semi-Socialistic Plan- 
Economy associated with the name the former 
symmetrical plan was abandoned. 
The prevailing German view that national 
organisations can general only created State 
intervention and compulsion, and nobody expects 
from Great Britain after, with failed 
the more favourable soil Germany. Without 
national organisations, assumed, there could 
binding international agreements, and without such agree- 
ments there could co-operation, abstention from 
competition, division markets, regulation output 
prices. While less competition might appeal single 
industries concerns here, Great 
Britain, would general support for the theory 
that would conduce towards the amelioration Euro- 
pean industrial and labour conditions. less competi- 
tion seems promise abatement the political anta- 
gonism associated the past with the struggle for 
has had good sentimental effect Germans; but 
harder for them think non-competitive business. 
than think competition dissociated public 
mind from antagonism. 
The trade Press here inclines attribute the conference 
reviving British fears German economical pre- 
and figures are published show that the 
industries immediately concerned Germany has late 
gone ahead. That certainly true regards coal, the 
metal industries and dyes, and late the German export 
textiles has increased. however, 
has least strong motives Great Britain for main- 
taining cordial relations and for preventing competition, 
that possible, from taking acute demonstrative 
German industry will soon want more capital, and 
not like being wholly dependent upon the United States. 
Certain industries have been badly hit British safe- 
guarding industry, and these fear increase 
England. The Reparations question, 
realised, must come again, even the present pro- 
visional settlement does not break down 
years. Industrial and trade conditions must 
basis any definitive Reparations settlement; and 
lose considerably when the time comes 
her relations with England, which will probably .be 
governed trade interests, were bad. Hence any 
crete developments last week’s conference 
welcomed here; but not clearly seen what the 
coal situation continues favourable. 
shortage exists, and coal from the Ruhr sent the 
Upper Rhine has been brought back for shipment 
Rotterdam. The average output the last weeks keeps 
around the high level August. Coal exports 
metric tons; the months 


1925 

11,090,750 ee 8,46 080 
1,239,320 ee 1,112,980 
10,267,810 ee 11,760,450 
47,558,070 ee 61,283,150 


The Minister states that the flourmills since 
ginning September have been overwhelmed with old 
wheat, and about 4,000,000 quintals foreign corn have 
been imported under the special measures recently taken 
the Government. saving between 7,000,000 
and 8,000,000 quintals grain will effected the 
compulsory use per cent. wheat substitutes 
breadmaking flour, and increase yield will effected 
per hectolitre, against kilos the 
past. The Minister therefore estimates that the 
shortage will not more than about 12,000,000 quintals. 
should mentioned that the area under wheat this 
year was 5,462,790 hectares, against 5,613,840 1925. 

The index figure for wholesale prices the end Sep- 
which has now been issued the Statistique 
Générale, returned 804, compared with 785 
August, 854 July (which constitutes the record high 
figure), 646 the December, 1925, and 567 the 
end September last The 
(based representing the index figure 
1914 for commodities, which are foodstuffs and 
industrial materials) are follows 


Number Index Figures End 


General index 
Products French origin .... 
foreign origin 
Foodstuffs (general figure) 
Vegetable 
Animal 
Bugar, coffee, 
Raw materials (general 
Minerals an: metals 
Textiles 


The dissection the commodities into categories, ac- 
cording they are native foreign origin, new 
feature this return, which eloquent the repercus- 
sion the exchange situation prices. The index figure 
retail Paris the end September returned 
rise three points the month), com- 
pared with 431 September, 1925, and 408 January, 
1925 (since when has been steadily rising). The Belgian 
for retail prices the end September was 684 
637 July), and the Italian 660 (as against 


TRADE NEGOTIATIONS 

(FROM OUR CORRESPONDENT:) 
October 

unofficial Anglo-German trade conference has excited 

great interest here, and has tended increase the pre- 

optimistic sentiment about the business future. 

causes surprise, however, that the communiqué 

the holders the conference should couched 

very general terms, and should emphasise the desire 
European trade conditions rather than the possi- 
bility international co-operation specific industries 
groups industrial concerns. spite the 
tion the International Steel Cartel, perhaps because 

Cartel, though relatively favourable industrial 
came into existence prolonged and diffi- 

negotiations, the German business public has not very 

much confidence international agreements for the im- 

and protection particular industries. 

remarked that the German and British dyes industries, 


and 2,795,090 tons all 1924. iron 
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August 3,436,880 tons, against 3,548,773 reported considerably less than last Yield 
all and 1,955,110 tons 1924. Exports pig-| hectare double-centners metric ton) 
iron, and wire show considerable rises. wheat was 19.1, against 21; winter rye, 15.9 

iron and steel and wares (except machinery) spring barley, 17.3, against oats, 18.9 
totalled 693,383 tons The area under the chief crops (in 


‘eves @bee 73,985 
The total yield bread cereals estimated 
metric tons less than 1925; that fodder cereals 
1,006,300 
Stocks had rise last week, and yesterday 
and to-day were very active firm. The home public 
has re-entered the market, and yesterday saw consider. 
able The Frankfurter Zeitung’s stocks 
sidered. About half the industry (measured The nglish trade, conference had 
speaks aluminium cartel, another speculative stocks have passed their highest points 


(FROM OUR 
ATHENS, October 
first International Exhibition Salonica was 
ally opened October foreign countries 
participated, and generally considered here that the 
exhibition constitutes first step towards better relations 
among the Balkan States, and, contribu- 
tion international goodwill and peace. 

Cable from Rome recently announced the 
Italian banks and industrial companies, and 
bank. understood that the initiative this 
Italian descént, who represents the Bank Italy San 
Francisco, and other affiliated institutions, and 
Lovérdos, general manager the Banque Populaire 
Athens. latter, statement Press representa- 
tive, said that the purpose the syndicate the carry- 
ing large scale, public utility works Greece, 
Such road drainage, port, railway and 
other works for the development and exploitation 
the national wealth Greece. The necessary capitals 
will furnished the members the syndicate which 
will start with initial capital How far 
these soméwhat prétentious will realised 
remains seen. They met with cool recep- 
tion, both for economic and political reasons. 

Returns. of. Government revenue for the first four 
months the financial year give total 9,209 
million drachmae. Unfortunately, figures exist 
this period. According the origina 
estimates, the Budget should balance. While, 
tion similar reduction expenditure. Nor cou 
such decrease expécted, view the high level 
foreign exchanges, and the increasing cost living. 


the Budget the amount for the service the 


index shows for September goth 127.27 for 


goods, 126.90 August This 


Lock-outs 


strikes the 


story German domestic electrotéchnical has 
this year, against 332 the corre sponding period the pound Drs. 
against so; number working between and 450 the other 
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Greek military and police expenditure double the 
rtion their Budget revenue. ‘According ex- 
administration the army 
suffering from swollen ‘The Greek army includes 
over 6,500 is, about the same number the 
army, though the population 
nearly twice that Greece. The navy list 
includes retirement, the total number 
retired officers being greater than that those active 
service per Cent. There are also 150 generals 
the pension list, most whom are not only capable 
oficers, but also sufficiently strong for active service. 
Eloquent these figures are, they show only 
art the incalculable harm, moral well material, 
thus far done the militarism. general 
wish the people that the army should refrain future 
coming elections, restoring parliamentary government,| 

will put definite end state things that was 
pushing the country the edge precipice. The 
optimism created this anticipation reflected 
rates foreign which, the political horizon 
getting more clear, are gradually improving. 
change London fell yesterday Drs. 394, and declined 


(FROM CORRESPONDENT.) 

Qctober 

Now that the general election over and Ministry 
which commands good working majority the House 
ccurageous treatment some pressing problems. For 
his Cabinet Mackenzie King has relied chiefly upon 
the his former Administration, most whom 
back their old portfolios. From Ontario has 
brought recruits—Mr Malcolm, furniture 
manufacturer, who becomes Minister Trade and Com- 
merce, and Euler, editor, who will undertake the 
house-cleaning the Customs Department; both are 
competent politicians ‘trusted, but both are also the export movement cheese, but date 
also avowed high Protectionists, and will strengthen that shipments the latter commodity are still 100,000 
wing the Cabinet. can found for him, hoxes below the cor responding figure for 1925. However, 
even better recruit will brought Minister the pulp and paper industry, whose career progressive 
Defence the shape Colonel Ralston, Nova still goes on, maintain the export 
Scotia, able with fine war record.’ But is| figures very satisfactory level; newsprint 
not clear from public record why Heenan, the alone the output Canadian mills for the first seven 
new Minister Labour, was selected for this particular 
post; while ‘the case the all-important portfolio 


cancelling contracts into which the Meighen 


atter half last week and outdoor 

many districts, winter now perilausly 
large quantity grain still standing the 
reover, the unthreshed grain has suffered 
damage through sprouting and bleaching, 

will run into millions dollars. 

past month, and there has been 

the quality the yield many crops. 

impression now preyails that while 
the monetary returns the farming com- 

some recession business activity during 
at, however, both wholesale and retail mer- 
satisfactory volume business, and most 
manufacturing industries are operating well 

ty. The cotton industry has well 
orders, and the new price-lists which haye just 

show reductions ranging from per 
boot and shoe industry, which been ham- 

bour troubles and irregular prices, reported 

markets have firmer, and some tanners 

a 
appointment Forke was primarily dictated by. the 

confidence the banking and commercial community. 

for 


636 


gain more than per cent. over the figure for the 
corresponding period 1925. 

The co-operative wheat pools the prairie provinces 
are still flourishing, and will this year again control the 
least per cent. Canada’s wheat crop, 
besides large quantity coarse grains. Last year pre- 
liminary steps were taken for extension the prin- 
ciple producers’ pools the 
Canadian wheat pools met conference Paul, Minn., 
with delegates from similar organisations the United 
States and Australia. Now Wood, the presi- 
dent the Alberta wheat pool, Australia conferring 
with the leaders the pool movement there, and has 
given interview which asserts that, the wheat- 
growers Canada, Australia, the United States, and 
Argentina, controlling they the greater part the 
world’s exportable surplus wheat, can only organise 
themselves international pool, they can ensure the 
orderly marketing their product and achieve great bene- 
fits for themselves. director the Saskatchewan 
wheat pool similar mission Argentina, and 
has been made that March 16th next 
year there will held international conference 
Kansas City, which the whole question co-operative 
marketing will discussed and exchange opinions 
will take place such subjects crop reporting, contract 
renewals with farmer members, elevator systems, &c. 
also the intention the promoters this conference 
issue invitations representatives Russia and India. 

The fishing industry plays important part the 
economic life Canada, and, taken all round, the catch 
for the year satisfactory. The annual salmon pack 
British Columbia now far enough advanced ensure 
profitable year, and the total pack all grades 
just exceed the total for 1925. the Atlantic sea- 
the bank fishermen have fared well, but the shore 
fishermen have had content with light catches. The 
lobster catch about the same 1925, and the market 
Britain has greatly improved. The Newfoundland 
fishermen have had recent weeks large catches cod, 
and there strong demand the United States for 
both refined and common cod oil, prices for which are 
keeping high. Generally speaking, fishermen regard 
prices for poor, and are inclined hold their 
catches rather than sell present. 

The stock markets have had spells activity varied 
intervals but there still steady demand 
for the better class power and pulp and paper stocks. 
the bond market firmer tendency the Dominion 
tax-free issues has been visible. 


JAPAN.—BUDGET SURPLUS—EARTHQUAKE RECON- 

STRUCTION TRADE 

MODITY PRICES. 

(FROM OUR 
September 10. 

national accounts for the fiscal 
March 31st, which were published August 25th, dis- 
closed surplus 546,383,000 yen, the revenue amount- 
ing 2,071,371,000 yen, and the expenditure 
1,524,988,000 yen.. This shows increase 490,909,000 
comparison with the original estimate for that year, 
‘but decrease 56,019,000 yen with that the previous 
year. Tax revenue and receipts from Government enter- 
reveal substantial increase income-tax produced 
24.9 million yen more than the year 1924-25, though 
was largely offset the shortcomings Customs and 
Excise, while the receipts Post Office and State monopo- 
Ties respectively 39:8 and 4.7 millions 
the expenditure side there was all-round decline de- 
yen, compared with the year, and 
100,035,000 yen with the mainly 
accounted for by..economy Civil the 


Rave not much they asked for. Despite the 
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huge surplus 546 million yen, however, 
has already gone year, 
millions has been otherwise earmarked, only 
millions can available for the next fiscal year 
the new charges 230 millions asked for the 
departments. 

The third anniversary the earthquake and fire 
was duly observed September But after three 
years little progress has been made the reconstruction 
works the damaged districts Tokio, owing partly 
the frequent changes municipal authorities and 
partly strong objections the part landowners and 
tenants the requisition land for the widening 
streets and squares. According the official report, 
principal streets newly built repaired, have 
been under 121 byways only are 
course building. 481 bridges re. 
built, have been completed, are under construction 
and the rest remain uncommenced. 
the canal repairs have far been finished. consider. 
able portion the money appropriated for the 
construction works approved 1925-26 Budget has, 
fore, been left over unspent, noticed above. such 
rate progress this, feared the restoration 
the capital will not completed the end 1928, 
had been The new Mayor expected 
make vigorous efforts help forward the reconstruction. 

The trade returns for show for the first time 
the year favourable balance 18,627,000 yen, imports 
amounting 158,914,000 yen, and exports 177,542,000 
yen. compared with the corresponding month last 
year, both imports and exports disclose fairly serious 
decline, imports decreasing 32,335,000 yen, and ex- 
ports 50,642,000 yen, and the excess exports over 
imports being 18,307,000 yen lower. The decline im- 
ports mainly accounted for raw cotton and rice, 
have decreased value and 15.4 million yen 
respectively. the export side, raw silk and cotton 
yarn and manufactures account for the best part the 
decline, having fallen off value 23.3 and millions 
respectively. the case raw silk the decline largely 
matter smaller Chinese takings are re- 
sponsible for the decreased cotton exports. Making full 
allowance for the advanced value the yen, there 
room for encouragement these trade figures. now 
more than doubtful whether the year’s adverse balance 
the visible trade figures will reduced far below 300 
millions, had been sanguinely anticipated some 
quarters the beginning July. 

The upward tendency commodity prices which had 
developed June was short-lived. The Bank 
Japan’s wholesale index number August recorded drop 
2.42 points, reducing the total 236.04, compared 
with 236.46 July, and 264.79 August, 1925. The gain 
made June and July was more than offset the loss 
August. The illustrate the business de- 
cline which has shown itself anew all directions during 
the summer months. 
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payment the instalments has impelled the 
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THE THE HIRE PURCHASE SYSTEM. 
THE EDITOR THE 


was interested the article your last week’s issue 
The Economics the Hire Purchase think 
your correspondent’s prejudices are against the system, but 
the conclusions the investigators which refers, while 
not enthusiastic some American commentators, are cer- 
tainly not hostile the system whole. fact, they 
merely echo what has been the opinion America generally, 
that the business must kept within controllable limits, 
and the extension credit carefully scrutinised.. 

There are few things the world not subject abuse, and 


you will find advocates Hire Purchase credit who are 


alive the fact that danger will ensue the system 
operated unsound lines. successful Hire Purchase 
system postulates careful investigation into the credit standing 


the applicants—the fixing minimum deposit 
payment sufficient make applicants ponder seriously before 


committing themselves—and such limitation the period 


credit render improbable any violent change the finan- 
cial position the applicant. not think that 


further than this can read into the investigators’ conclu- 


sions, and with them happy agree. 
The division American Banks into those who take chances 


and those who not, those who finance Hire 
and those who not, mere general assertion which 
requires before being accepted; does the. 
shown, have the gift of. 


statement that instalment sellin 
cised critics who, the past 
prophecy. 


know something American Banks, and know 
deal Hire Purchase financing American Banks, 
your correspondent excludes from his list 
banks most, not all, the really important American 
then his statement frankly untrue. such 
culated mislead. doubt the propriety mentioning 
the banks have mind name this letter, enclose 
list for your personal information. Each one these banks, 
personal knowledge, providing, and willingly 


ing, enormous sums other credit facilities for the purpose 
financing Hire Purchase business 
Your correspondent quotes Governor Norris this effect 


“The manufacturers and merchants the country, instead 


knowing that there either shortage goods nothing 
more than current consumption goods, know that the 

ople have bought 1925 all that they could afford pay 
or, and nearly dollars 


think that the reasoning here utterly fallacious and mis- 
Americans who purchase time 


leading. implies that 
payment spend their income they get it. does not take 
into consideration that many people the United States buy 


the instalment plan because instalment buying has 


Instalment buyers the United States save, 
hope show immediately, and possible that great 
number people America using the instalment plan 
because they not want upset investments, and not because 
they have not the capital. the inference Governor Norris 
were correct would reflected the figures showing the 
general saving habit .of the American citizen. 

Here are some figures for the consideration your corre- 
spondent. 1900 savings bank deposits the United States 
these deposits had increased almost 8,500,000,000 dollars. 
The number depositors 1900 was slightly over 6,000,000, 
and 1924 the number was nearly 14,000,000. 

the number families owning their own homes 
was slightly over 7,000,000. 1920 the number 
creased almost 11,000 1900 building and loan asso- 
numbered about 5,300, with membership nearly 


insurance force the United States 


dollars; 1923 this had increased more 


dollars. 
figures not indicate that the American for- 


the virtue thrift, and not think that 
this record ause 


eed cause any concern solicitude the 


have had considerable experience Hire 


business, and practically every instance the 


have been paid with, comparative ease, and great 


think that Hire Purchase such method has not 
our community. the consideration 
one wants follow America slavishly, but 
‘will ourselves justice resolutely close our eyes 
‘the commercial hints she may 


United Dominions Trust, Limited, Bankers, King’s Hou 
London, October 14, 


themselves with much capital the form the 
Your correspondent thinks that the application the 
that while America dealing with condition, this 
are still the academic region theory. That may 
true, but conditions are urgently insisting theory being 
put into practice. take the motor-car industry, 
example, one the features the post-war period has 
the large increase production—especially regards 
cars. not think your correspondent will deplore this 
creased output, and consequently reduced prices. But the 
only avenue distribution that. cash delivery 
the outflow the factory will require 
diminished—diminished extent which will not only 
prevent expansion, but close down some factories, increase 
unemployment, and raise prices, say nothing its 
part Hire Purchase credit this country 
absorbed commercial people, who use instead ordinary 
open credit. There danger this: the danger rests 
extending the credit the man insufficient means for 
acquisition luxury articles. But the business conducted 
the lines which have already indicated, there seems 
little fear. experience the number people who 
apply for Hire Purchase credit who are not justified asking 
very small indeed, and the number who, having obtained 
it, during the currency the transaction 
negligible. 
every other system credit merchandise distribution 
abuse, but the blunt economic facts must correct 
its abuse automatically. Merchants cannot indefinitely 
parting with their merchandise bad credit risks: very 
short time such tactics would send them the bankruptcy 
banks banking companies obviously will not provide 
funds finance unsound business. Occasional mistakes may 
doubtless are, made, but that inevitable any 
usiness. 


Hire Purchase sound both economically and socially. 
its means manufacturers and traders may instal new 
cheap and more efficient transport. The wider distri- 
ution permitted the use Hire Purchase makes possible 


lower and continually lower cost, thus persist- 
ently widening the market, both home and abroad 
more and more wealth the shape goods bringing all sorts 
merchandise more and more within the people 
who otherwise never have owned such merchandise. 
its means people purchase homes, furnish them, provide 
themselves with the means production, the means increas- 
ing their earning and productive power. matter 
fact, all the ramifications and implications Hire Purchase 
are simply not understood many people who boldly set out 
discuss and criticise. After all, the system merely 
system credit, but has the advantage being secured. 
credit far the merchant bank The only 
which determines whether credit good not its 
justification. Credit cannot solely 
method its extension. 

And its justification something which can only 
the merchant supplying the goods, with the assistance and 

corrective influence the bank financing the movement 
the merchandise. the merchant and the bank wisely 
credit good: they not, then within 
certain time they will out business, and others may 
profit their experience. 
trouble with most people who write on, but without 
real experience of, Hire Purchase that they appear start 
with the notion that Hire Purchase only 
availed those who ought not purchase the goods 
cerned. That nonsense. were true, Hire Pur- 
chase system would have disappeared long ago, because 
the merchants selling their goods Hire Purchase and the 
banks financing them would have been out 
For many years have taken great interest this 
because the banking company which managing 
has financed Hire Purchase extent 
millions sterling, and companies with which 
associated have also-had unique experience Hire 
Purchase finance. Consequently, have seen most what 
has been written the subject. And far.too much it, 
America and this country, has been written 
without any practical experience Hire Purchase, but with 
and new methods distribution brought into 
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Books and Publications. 


BOOK banking great banker rare and 
contribution the Home University series worthy 
the high reputation, scholar, artistic producer 
and lucid exponent difficult subjects, 
the chairman the Westminster Bank. Simple, clear, 
and comprehensive, just the book for the large class 
readers whose horizon has been effectively widened 
the publication this excellent series. Starting with 
the earliest developments banking, proceeds through 
and the Federal Reserve system, 
the London money market and its chief components—the 
banks, accepting houses, and discount firms and com- 
panies—ending with interesting chapter bank 
organisation, which includes few valuable sentences 
Into this mass closely compressed information 
Leaf has succeeded introducing the always brightening 
element controversy. his preface strikes the 
argumentative note, saying that the past century has seen 
the transfer from banks deposit the power the 
‘creation credit’ expressed the expansion 
contraction the currency, and its concentration the 
hands the State, delegated wholly partially State 
Central Banks.’’ those who regard bank 
potential currency and cheques currency, Leaf’s 
view will hardly accepted, and his argument the 
subject most unlikely convince them. has indeed 


the banks creates and thinks that has 
demolished this contention when shows that during 
certain period nearly millions the 
loans and advances the Big Five banks was accom- 
panied large decrease their deposits. But the 


the which create deposits are not merely 


those contained the loans and but include 
also those expressed their discoynts and inyestments. 
During the period under consideration the banks’ dis- 
counts were reduced millions, and their investments 
millions. The banks thus cancelled large amount 
credit balance, and this cancellation was reflected 
the decrease their deposits. Leaf maintains that 
creation one direction only made 
possible corresponding cancellation credit 
this necessarily so? the Big Five, 
when these extra advances were required 
customers, had made them without reducing their dis- 
counts and investments, all that would have happened 


would have been that they would have shown abnormally 


low proportion cash deposits. might not have been 
prudent so, but there was impossibility about it, 
and the nvisy schoal which contends that the trader has 
right loans from his bankers terms practically 
dictated would probably have applauded 
the proceeding. Nobody contends that the banks’ power 
create credit unlimited but that they have the power, 
subject the dictates prudence seems 
admitted another passage the book. dis- 
cussing the great growth Treasury bills during the 
inflation, Leaf relates that the earlier 
stages the process the banks used wonder whether 
the market was not being flooded with Treasury bills 
apparent that the money thus borrowed was only crea- 
tion credit the sums borrowed were once disbursed 
the public, and came back the banks the form 
additions their customers’ and the circle 
went continually expanding.’’ And this 
what happens when, instead taking bills, 
the banks lend their customers, discount bills for 
them, buy inyestments from them—the sums come 
the banks the form additions their 


customers’ 
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THE ENCYCLOPAEDIA 


the Encyclo. 


Britannica the event the Publishing 


Shortly after the Armistice.three fresh volumes appeared, 
These are now. withdrawn from sale, and replaced thr 
new ones. This course has involved much cost and 
but obviously the right the past five year, 
have created new perspective, and written hundre 
and one new chapters every phase life. does not 
require fertile brain picture the magnitude the 
new volumes. The most recent decades have seen every 
direction changes any period 
length. The world has shaken the greatest war 
history. The whole map Europe has changed. The 
Hohenzollerns and Hapsburgs fallen. The economic 
and financial balance between the old world and the new 
has been re-tilted. Think the changes China, Russia, 
India, Italy, Egypt, and test the development outside the 
political sphere remembering that aeronautics and 
less have come, and come stay. 

Qbyiously the task was immense. But one 
over the the three new volumes 
one more and more impressed with the 
success with which Garvin it. 
The old Encyclopedia Britannica standard, high 
was, has least been amply maintained. 
great public turn this work for the authoritative word 
every subject. judge whether they will get from 
the new volumes only necessary mention few con- 
tributors and their subjects:—Dr the 
Locarno Pact; Ramsay MacDonald the British 
Labour Party; Colonel House the Paris Peace Con- 
ference Caillaux world recovery Benes the 
Little Entente; Viscount Haldane British 
Henry Ford mass production Senator Marconi 
Einstein time and space; Sir Thomson 
the electron; and, not omit the lighter subjects, 
Warnér cricket and Mile. Suzanne Lenglen 
lawn tennis. The extension the list would merely show 
that first-rate authority has everywhere been mobilised, 
and the result three volumes that are invaluable, nay, 
indispensable, not merely works reference for the 


writer and reader, but every thinking man and woman. 


The First Year the Gold Standard. Gregory. 
(London) Ernest Benn, Limited, 154 strect. 

important book, which the Sir Cassel Professor 
Banking and Currency the University London reviews 
Britain’s return the gold standard, the world situation 
took place, and its world effects. This was the basis 
address given the author the British Association 


Railway Rates. Philip Burtt. (London) Sir Isaac 
Pitman and Sons, Limited. net. 

The author was formerly deput manager the 
Eastern Railway, and his expert examination 
railway rate roblems, with ial reference the 
Tribunal and the changes arising out the 

1921. 


Duties and the American 


(London) Sir Isaac Pitman and 


Sons, Limited, Parker street, 
historical study the use discriminating 
American commercial policy, leading the following 
She used the duties only temporary expedient 
developing status amicable accord among the 
nations with whom she had intercourse, and soon 
status seemed assured she discarded the weapons with whi 
struggle had been 
Unemployment. Geo. Mullins. (London) 
merit very obvious His analysis 
frequently unorthodox, though interesting. But thé 
remedies weak, the proposals which puts 
over-tinged both with protectionism and idealism. 


ral 
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BOOKS RECEIVED. 
ws 


BARCLAYS 


This volume consists mainly 
and primarily concerned ‘with the problems the trade, 
which Sir Charles has long been prominent figure. But 
the author has much say other phases the industrial 


b 
Europe’s debts America. 


relations now between the State and industry, ahd 
ing that remedy should found for the absence organisation 
which industry whole can deal ‘with industrial 
Labour Migration England, 1800-50. Red- 

(Manchester) University 

the ‘‘industrial The author the Sir Ernest 

Cecil Palmer, street, Covent Garden. 

who are acquainted with Major Douglas’s theories 
will expect find the book, which has thought worth 
while translate from the virulent attack the 
ing system afid the evils and they will not 

(London) Longmans, Green and Co., Limited. (Man- 

intimate appreciation notable economic historian. 
Twenty-five Years International Trade Unionism. 

Department, Eccleston square. 

This book has been written with the instructions 
the Amsterdam, for the the celébration 
Megosiasioni Caratteristiche Dei Vasti 

Ugo Caprara. (Milan) Soc. An. Istituto Editoriale 
Statistical Abstract for India from 

relating area and population, 

The Rand’s Years: Commemoration Number 
the South African Mining Review. 


correspond with 


68, 


Foreign Branch: 


futility the Miners’ Federation hope for 
selves 


The following may obtained from Stationery 
Office, Adastral House, Kingsway, 
Report the Chief Registrar Friendly Societies for the 

Statement showing the Number Persons receipt 
Poor-Law Relief England and Wales the 


EXCHANGE 
SETTLING DAYS. 

Stock Exchange business been. spasmodic 
lines, and markets have moved erratic fashion. The 
trial good deal attention, but 
fears which profess look for éarly 
the Bank rate. The recent the New South 
per cent. four million sterling and very tepid 
come accorded Several corporation issues 
laid restraint upon the other 
new foréign issties are taken readily, their 
premium nearly every casé the market 
the interest, December ist, that wil 
taken from the price about days’ time. 
levelled against the which the 
have ing. But recovery ensued, and the 
the milreis, Chinese bonds continue flat reason 


Corporations, after sharp drop, picked the 
bonds have been exceptionally active, the 
continual request behalf, said, the German 
Government for purposes. This one the 
market rumours account for the 
Argentine stocks are steady, and United 
after abrupt fall, recovered quite rapidly 
cent. for the year. railways and nitrate producing 
argued that, order maintain the standard out- 
put for the which November 1st, the 
shares. This décline was stayed the 
bonus share issue the Anglo-Persian Oil. Anglo- 

United Dairies dropped several shillings the 
final dividend, which made per cent. for the year, 
against per cent, respect the twelve months. 
Electric lighting shares have been good, turning slightly dull, 
rather than wait for the reorganisation. their companies’ 
finances. The James’ and Mall proposes give 411 
every share out reserves. Mail ordinary fell 
back points the passing the interim dividend, and 
bby Vale notes and shares fell heavily the announcement 
hand-over-fist reports that the company going tobe 
taken over bigger brethren. In, the brewery. 
market, Glasgow and Edinburgh joined sudden 
the price quietly Motor shares moved but little, 
spite the expectation that the. fortheoming Show. 
ness, Chartered keep good and show the week. 
tin afe still the most active the 
atid the fists shares are 


NEW 
The new the week, and the current year, 


opening the lists have been follows 


Cash Sub- 

THE 


Net sales days ended October 30, 1926, £550,000. 


Oct. 

The Ceylon Rubber 
Estates, Limited, 

First Mort. Conv. Deb. 


Shares each, par 


Total offered the Public 
Sharehoiders— 


Scottish Motor Traction, 125,000 


£100,000 Sec. 


125,000... . 156,250 


Total offered shareholders only 
for subscription Total offered for subscription for whole 


1934 


925 271,383,173 
573,675.650 


1923 


1921 388.978,203 
1920 367,549,656 


Midland Counties Electric Supply Company, Limited. 
capital 42,500,000, divided into 1,250,000 per cent. 
cumulative preference and 1,250,000 ordinary 


both each. There also outstanding per 
cent. redeemable debenture stock. This issue 


196,178,313 


le 


ISB. ee 619,139, 
3921... 220,901,’ 


follows :—1921, £27,629; 1922, £28,205; 1923, 
ment 120,000 fully-paid ordinary shares 
speculative industrial offer with reasonable 


and Co., Limited.—Capital, £100,000 
divided into 75,000 per cent. cumulative partici ating 
ference shares each and 500,000 ordinary shares 
each. This issue per cent. cumulative 
ticipating preference shares each par. After 
ber 15, 1926, the shares have the right further dividend 
the extent one equal fourth part any amount which 
determined distribute way dividend respect any 
year, after payment the preferential dividend the close 
such year, and dividend per share the ordinary 
shares for that year, but that the aggregate dividend the 
said per cent. cumulative participating preference shares 
any year not any event exceed per cent. the 
capital paid upon such shares irrespective any arrears the 
said fixed cumulative dividend. The company has been formed 
acquire the merchant, import and export business 
Randall and Co., Limited, which was established 
net profits the company, after providing for bad and doubt- 
ful debts, depreciation and all other expenses, but before 
charging directors’ remuneration and taxation, are certified 
have been follows 1923, 1924, 
including goodwill are given The 

cash and the balance the allotment 200,000 ordinary 
shares each, credited fully paid. This appears 
top-heavy flotation, with the vendors taking 
payment 

Central Sugar Company, order comply 
with Stock Exchange particulars are advertised 
the above company. ere issued share capital 
divided into 175,000 shares each, and there 
per cent. debenture stock. The 
company was incorporated 1925 engage the manufac- 
ture beet sugar Great Britain, and has qualified obtain 
the British Sugar (Subsidy) Act, 1925, which 
for the payment subsidy respect sugar 

actured Great Britain from 1924 1934. loan 
has been negotiated under the Trade Facilities Act, 
and £175,000 per cent. guaranteed debenture stock has 
been issued, secured first all the company’s 
assets, present and future. site acres was purchased 
Huntingdonshire, near Peterborough, factory has been 
completed, and arrangements have been made, stated, 
begin operations this month. Agreements involving £21,000 
are said have been entered into regarding purchase land, 
‘transfer contracts, promotion expenses, &c. This in- 
teresting variation prospectusless company, and 
Should interested know the method chosen meets with 
the approval those who are responsible for administering the 
Trade Facilities Act. 


Aurocks Investment Company, order 
comply with Stock Exchange regulations, particulars are 
advertised the above company. There issued share 
capital which has been converted from ordinary 
each into stock. addition there outstanding 
per cent. debenture stock. The company 
incorporated 1920 under the name Anglo-Russian Ship- 
ping Company, Limited, primarily obtain charter with 
the Russian Steam Navigation and Trading Company, 
Limited, for the term sixty calendar months from March 20, 
1920. January this the name the company was 
altered Anglo-Russian Shipping and Investment Company, 
Limited, and the articles association were altered with 
view converting the undertaking into investment com- 
‘pany. 


comply with Stock Exchange regulations particulars 
advertised the above company. issued 
£300,000, divided inta 300,000 shares The 
pany was incorporated Melbourne, Victoria, 
objects being acquire and plant tract sugar 
British East Africa, and manufacture refined sugar 
situated near Kibos, Kaberonda Valley, Kenya 
debenture issued favour the National Bank 


tralia, Limited, secure been repaid, though 


and proprietors, but after 


fully paid the vendor, 


date 
75,000 oe 75,000 9,375 66,635 
per cent. cumulative preference shares and 250,000 ordinary 
shares, both par. The company was incorporated 1912, 
and owns whole the share and loan capital the follow- 
ing companies, viz., the Derbyshire and Nottinghamshire Elec- 
tric Power Leicestershire and Warwickshire 
Electric Power Company, Midland Electric Light and Power 
Company, Limited, the Leamington and Warwick Electrical 
and District Light Rai Company, the Nottinghamshire 
and Derbyshire Tramways Company, and the Midland General 
Company, Limited. These own 
having capacity about 68,000 lectricity being 
supplied bulk the ansfield and Nuneaton 
Corporations and the Urban District Council, while 
agreements have been entered into for bulk supplies 
other bodies. The net revenue the company (tax paid) 
during the past five years have been follows 
1922, £91,249; 1923, £105,464; 1924, £123,416; 
and 1925, dividends paid the ordinary shares 
have been per cent., cent., per cent., per cent. (for 
1924 and 1925) respectively. The proceeds the present issue 
will utilised for repaying bank loans and for pro- 
viding funds for extensions. doubt investors will at- 
tracted the merits the future prospects the electric 
divided into per participating pre- 
ference shares each and 120,000 ordinary shares 
each. This issue per cent. cuntulative par- 
ticipating preference shares each The shares 
have the right, when the ordinary shares have received per 
cent., the extent one-third the surplus. 
per cent. The business has been formed particularly 
turers fashion conducted Swears and 
Limited (established Charles Wayre, Limited 
1834), and Ross and Co. (Furs), Limited 
The profits the companies ation, 
taxation remuneration directors 


16; 


Barmen, while ‘the company agrees before 1930, and 
annually thereafter, acquire least per cent, the 
largest amount par value the prefe 

takings patents, 
shares the common stack the corporation, and 


manufacturing operations will conducted the 


States, and are expected begin, stated, the autumn 
this year. should observed that this undertaking 
not only prospectusless, but that American concern in- 
corporated the State Delaware. 


Ceylon (Bibile) Rubber Estates, 
per cent. first mortgage convertible deben- 
ture stock par and 600,000 shares each, also par. 
The debenture stock will convertible the option the 
holder into shares par any time after January 1929, 
and will have first specific charge upon the estates the 
company and first floating charge all the other assets. 
The company has been formed particular acquire and 
develop the Bibile Rubber Estate, situated Ceylon. The 
property consists two divisions some five miles apart 
cart road, and comprises 1,520 acres, which 1,034 are 
planted with rubber. Rubber full bearing covers 8893 acres, 
while that planted 1918-19-20, 1922, and 1925 covers 
net valuation the property based upon rubber 
selling profit per Ib. estimated cost pro- 
duction over the past eight years estimated approximately 
per The following crops have been produced from the 
estate months ended October 31, 1923, 238,586 Ibs; 1924, 
259,405 1925, months ended August 31, 
1926, 229,663 sum will available for 
expenditure, The original purchase consideration, 
stated, was cash, and the taking over cost 
{estimated the estate requisites and supplies. The 
has been resold the company profit £4,000 
cash, 


San Finx Tin Mines, capital 
divided into 600,000 shares each. This issue 
320,000 shares each par. The company was formed 
acquire and work the Phoenicia tin mine the North-west 
Spain, comprised group mining concessions approxi- 
mately 391 acres, expert estimate the ore 
reserves the fourth level tons. During the six 
months ended April the total cost was 13s per ton ore 
mined, including dynamite and other stores, power, salaries, 
general expenses, and taxes, but excluding London admini- 
stration costs. The working profit during the last six months, 
tion £80,000, payable £37,500 cash and 
fully paid-up shares. Out this sum the receiver for the 
debenture holders Phoenicia Mines, Limited, will 
paid shares. The present issue estimated produce 
mately working capital. 


Malay and General Finance Corporation, 
order comply with Stock Exchange regulations particu- 
lars are advertised the above company. Issued share 

25,000 100,000 shares The company was 
manufacturing, and financial business. 
subscribe 100,000 shares each par before the end 
1928 has been granted. Preliminary expenses, 

The paid-up 


Bedford District Gas Company 
the company £107,730, consisting £16,500 old stock’ 
per cent. standard, new stock per cent. 
25,000 per cent. preference stock, and 410,710 
miums not entitled dividends. There also 
£13,800 per cent. tual debenture stock and 
per redeemab 35) debenture stock, This an: 
offer for sale tender per cent. preference 
par being the minimum price issue. 
Company was established in- 1833, and was incorporated 


Act Parliament 1864. The total area 
comprises Bedford, Kempston, and the adjoining 


ving total population approximately 50,000. 
year 
the 
1925, after off for depreciation, was 
including ‘the present this 


capital being raised 
The net revenue 


stock that shall 
been outstanding any one time. The company 


trade marks, trade names, goodwill, &c., 


mining 


millions, this being 


the year ended 


loss accounts, company secretaries are furnish 
copies new prospectuses and reports and accounts, Our 
assist forwarding copies prospectuses and company 
reports and accounts which fall into their_hands. 


The following tables show the movements the week 
the more active securities the various markets:— 


Loans 1998:¢7 ..101 1012 ..+ 
oo oot ! .0f B.A. 930-40 104. 108 | 
Irish 2% 66 . 87 oot 8, Aust. 930-40 02x 103 
Loeal Loans 623 oot Victoria . 100 .. 
British Railways. 
Great Western Ord... ee oot Metropolitan District. §2 oot 1. 
Do Pref. Ord, coos ee Do Def. oe 
Metropolitan oe oot Do Ine. oe 
Colonial and Foreign Railways. 
B.A. ana Pacific oe 3 Debs. ee 1 
BA. Gt. Southern....102 ..105 ..+ 1 serececces, oe a 
89... 903 oot lst Railway cove 19 oe 2 H 


American 
Chesapeake & Ohio 168 Southern ee 122 2 
OSES ee 39 oot 1 De Nos-cum Pref. ee 98 eo 


Foreign Securities. 


74 6% ee 
Cons, 1899 .. oe 6 i 
3 
. oot 1 


52 ee P.L.M, 6% 863 
1912 .... ee Portuguese cece 


e oe 


Telegraphs. 
ee a Mozine... 1 oo ly... + 
Banks. 
Miscellaneous. 


AlliedNewspapers 2 ee 2 oo ee 
on Ww oe oot. Linggi Plants. os 2 3 oot & 
and Ca. oc Do Om A Pri 
Brasil 113 ee 0 Nobel Industries (40 4 1 oot 


May 


Bryant 

Ounard 


ee 


: 

oo ae Stamens poo oe “2 i & 

oot an & & 

Baubber an 3 ee ae Watney BAR 3 


Company Meetings should addressed the Reporting Manager 
the Economist, Arundel street, London, W.C. 


COMPANY, LIMITED 


COMPANY MEETINGS, 


CITY SAN PAULO IMPRO FREEHOLD LAND 


FINANCE FOR 

The fourteenth ordinary general meeting the City San 
Paulo Improvements and Freehold Land Company, Limited, was 
held, the instant, Winchester House, Old Broad street, 
London, Herbert Guedalla, F.C.A., chairman the company, 
presiding. 

The Chairman, moving the adoption the report and 
accounts, said that the reserve showed de- 
crease £42,173, and stood £1,276,623. When was sold 
the difference between the old book figure, and what might 
term the new valuation, was transferred from valuation reserve 


balance utilised house construction loans and the development 
the Subject the shareholders’ approval, they were 
negotiating present for purchase the whole 
issue, which would carry per cent. interest, and should any 
shareholder desire participate the issue was asked 
communicate with the secretary. 

thought that this period financial stress San 
had not intervened, realisations would have shown more 
factory results during the past twelve months. Their company 
high reputation, and, without being unduly optimistic, 
was not too much anticipate improvement and sustained in. 
crease sales, with result representing first return the 
capital the company. 


7 


account land sales account, which latter contained the surplus and accounts were adopted, and the 
realised land sales after deduction all expenses. The net were empowered create mortgage the fixed assets 
surplus realised Brazil during the year under was sum not £500,000. 
written off. Adding the balance brought forward. 


£147,492, there was total of, £182,060, and, after deducting 


£4,488 for London office expenses and directors’ remuneration, 


af 


there was left net credit land sales account £177,571, YEAR. 
the company. The valuation reserve was very real| The ordinary general meeting the Buenos Ayres and Pacific 
and actual Railway Company, Limited, was held, the 15th instant, 
the date the balance-sheet there was left unsold what Winchester House, Old Broad street, London. 
their saleable lands acres, and they held Viscount Davids, who presided, said that with regard 
acres upon which value was put, Pacaem. the results the past year, the wheat crop failure, 
bu, consisting 165 represented their most. valuable that they had had little over half the normal crop for export. 
property, upon which they had spending great deal the other hand, the result from wine was record one, 
the moment was Lapa, consisting 346 acres, where much money wheat, maize, other kinds 
nad been expended with view development for factory sites and empty bags were only per cent. the whole, and 
and moderate class house. egotiations with the Sorocabana that when they able pay stockholders per 
factorily concluded, the result which greatly the possible, with the result that other line the Argentine 


Republic, regarded road bed, could compared with theirs. 
the past year they had entirely stone-ballasted 142 miles, and, 
they had covered with stone against dust further 
miles. thought that to.do that without interfering with the 
traffic the pretty nearly record. 

With their oil company, which had been started 
speculative venture conjynction with the Southern and Western 
Railways, that now looked was going turn out very well 
indeed. regarded fuel, they had been using coal, but 
was perfectly clear that with the development oil the 
Argentine Republic, and their own oil particular, the time 
must, come. when. the railways. would thinking giving 


valorisation the estate, which consisted acres, and was 
their nearest property the centre the town. 
FINANCE. 

They were looking further ahead and legislating for the 
velopment the large Pinheiros and Butantan properties. With 
this object view they had been carefully examining the question 
finance, and the result deliberations was the recommenda- 
ticn, which had been approved some the principal share- 
holders who had been consulted, the creation first 

debenture issue for amount not exceed When the 


ing Great Britain the fact that, they were not 
careful, oil would replace coal permanently South 
With regard the Argentine Railway, which 
one time they had worked, which had. now been taken away 
from them, was working own account, had 


develop. some its estates. facilitate the land sales, how- 
ever, had been make logns for house construction, 
and for this purpose the San Paulo Mortgage and Finance Com- 

pany was formed with ordinary capital £100,000 nominal (all. 
held the San Improvements Compgny), autho- 


line not provide proper route, somebody 
later—and not very late—would have for 


supposed. late years that large sum money 
issue These debentures had been that line the Argentine had made the line good 
time the house con- almost every variety. weather, but during the last two years 
uction the compeny’s Paulo. they had had heavy snowstorms and avalanches, and the line bad 
the present moment the San Paulo Mortgage and Finance the being open the tourist traffic was capable considerable 
Company debenture: not the specific security of, and the people charge ‘of the Argentine 
the house construction loans, but also the the assets dine 


represented ordinary the company. Those 
assets consisted book debts San gold amount- 
ing about and, in, addition, the house construction 
loans were made, the San Mortgage Company credi- 
tors their company, expedite sales and the 
funds for ‘house construction they had least 
the directors had to. the conclusion 


was the business the B.A. and Co. 
With regard the for the current year, could 
see one doubtful point, and that was that the current 
during the past the other hand, had 


ANOTHER YEAR. 


the way for the excellent now 

had been exceeded over year, and observed that 
the improvement not attributed altogether 
the prosperity rubber-growers during the year. 
must point out,” that our busifiess wide field, 


which the policy board continue conservative: 


agents, they are; under cost, arid 


RUBBER INDUSTRY. 


that liké 565,000 this’ would absorbed by: 
increased since the beginning: the and the 


manufacturers. 


welcomed the trade. As; however, there’ reason believe 
that during this year considerable. number spare tyres have 
been put the road and not replaced, whilst large number 
cheap tyres containing reclaimed rubber have gone into use the 
notor-buses and the proportion balloon tyres and closed 
compared with other types; further, gave some figures 
automobile production, atiticipated that the United States 
alone would out new this year, and that 
the total world ‘registration millions. view 
the fact that matefial production can looked for 
new areas come into bearing, any addition world 
can confidently foreseen. 


TEA 


industry, and laid thé question quality the 


except during the period production, when 
labour and factory accommodation apt 


VALUE FOR MONEY ONLY SOUND PRINCIPLE. 


judged. Nowadays the test seems retail 
own are this with résults are 
all 
out the nation, concluded saying Harrisons and 
claim that way they were real 


The twentieth ordinary general meeting the shareholders 


INCREASE CAPITAL 


exceeding that the previous year, The transfer from profits 
the per cent. credited under the Mitre Law, 
which they found was not altogéther sufficient. Every 
less £130,000. improvement rate exchange had 
regulted loss only £146,000; with £322,000 and 

With the prospect ‘of the fot the ensuing: 
until when they would cominence carrying: 
however, nérmal weather conditions the 
good. 

The report ‘and accounts: were 

submitted for the création £5,000,000 

The Chairman said the met with the approval 
the. stockholders; did not follow that the board had the inten- 
issue the present occasion the full 


America during thé 


the Council Room the Rubber Growers’ 

put before you which again 
the result for the £27,643 better than 
absorbing £39,941 10d. The addition ‘due the 
directors under the articles £1,000. 
dispose all but about the profits, and 
total transfer £7,500. The carry-forward will 


¢ 

aS) 

‘ 

“ik 

seasonal weather changes, rapid gtowth increasing 
the expense quality, and atises the 

~ 


ave 


development the land. The written off the value Amount Treasury 
The shortage labour anticipated speech you year Price, 
ago was felt throughout the country, and for time neither 
excellent order, and the visiting agent’s reports show that they 
With sales, you will interested know that we| ‘Tenders will received Oot. 22, 1926, for 


Treas 
have sold forward, the 1926-27 crop, 145,600 average issued the maximum amount Bills 


net price 2.36d per Ib, equivalent 4.35d per Ib, London 


landed terms. the 1927-28 crop 35,840 Ibs have been sold for- 
ward average net price per equivalent CURRENCY NOTES omitted). 
6.31d per London landed terms. The general outlook 


our industry healthy, and you may rest assured that have 
staff, who, under the sound guidance of. our visiting agent 
and agents the Esst, will maintain the high standard effi- 
ciency which set 

McNeile Miller seconded the motion, which was carried. 


Fane 


GOVERNMENT RETURNS, 


Deo. 


bene 0. 


Mar. 
June WD... .cccceces 


Sept. 2D. 
13 13 Oct. eeeee ese 
Exchequer 
Savings 
Temporary RECEIPTs INTO AND OUT THE EXCHEQUER. 
Other Capital 


Total into 
the 


POSITION THE FLOATING DEBT. 


1926, and the total amount applied for was £45,945, For bills 
months, dated Monday Friday, £98 about cent., Profits 
allotted were bills months, £40,000,000. Receipts 
(National Joint Stock Bank). the Unemployment Insar. 
Established 1880. | sees icn of Debs. 
142 BRANCHES all important business centres 


| 


= 
285,592 12,237 7,000 27,000; 72,460 241,185, 
% Conversion Loan,.| oe ou 666 | 709 | 960) 760 390036 om 56.250 
- | 


Jan 


Increase or decrease in 1926 { 
payments £0 ts, 


Services 


Exchequer Bonds under 
(Money) 
the 
ance cts, 


the Housing Ac 

LEEDS 

ent amounts borrow: 


National War 


a Of. 


Principal 
Repaid OVERSEAS BANK RETURNS. 
latest return the Canadian Banks appeared the 
September 25; Bulgaria October Japan, 


Lithuania, Dansig, Serbs, &c., Russia, Italy and Egypt 
October 


Bank of England 
Irelan 


Treasury, October 11, 


Che Bankers’ 


BANK ENGLAND. 
Week ended Wednesday, October 13, 1926, 
DEPARTMENT. 


172,328,020 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin bullion ..152,578,020 


172,328,020 172,328,020 
BANKING DEPARTMENT. 


combined 


NEW YORK FEDERAL RESERVE omitted). 


capital 14,553,000 Government securities 35,810,307 
121,27 Other securities 70,858,938 


deposits*...... 19,607,296 Notes 32,983,840 


Bankers’ Geposits........ 
reserves 


Oot. 15, Last Last 


“indaling Bchoquer, Gavings Banks, Commissioners of National Debt and Investments 48 BAS S48 648 
6991 8,869 


pile depoatte 19,607,296 + + 1,152,188 
Other t securities Peecogcceoes 36,810,307 + + 6,988,720 1986, 


36,891 
306,667 SHEFFIELD 4,366,000 3,461,000 42,417,900 38,675,300. 


omitted.) 


Average Weekly Balances. 
1926. 


collection other the United 


Deposits at eeeceeageses| 249,158 245,001 216,939 91,865 7,188 


BANK SWEDEN.—In kronor (000's omitted). 
29,785 Discounts and loans. 602,7 713 619,696 615,876 377,541 106,151 
: on Gold ke eee 501,799 501,453 500,565 
Tak 


i in clzealation 7, 73 


Gofla....... 


Notes in circ ation 4 


se 


ARCOS 


METALS, 


A 


Of which gold 8577 on 4 | 


16, 


sterdam Oct. 1938 Se 1938 ee llowin stati: tics 
July 1936 Paris July 1936 Ont of imports and exports. of gold for 
Bucharest Sept. 4,1990 .. 6 Jane 18, 1986 
Copen July Swiss Bank 22, 1985 
Kovno Feb. 8, 1925 oe 7 Vienna Aug. 6, 1926 ee 7 th Africa.... 666,735 
Madrid ........ Mar. 23, 1933 Deo. 3, 1935 6 ermany 
‘The Bank Rate the South African Reserve Bank for first-class 
days), and for agricultural bills more than 10,000 
According advices received London, the following are 


the Moscow quotations for The arrivals and withdrawals gold during the 


ollows 
£1,000 sterling equals 942-945 tchervontsi. 


nil 1l—Bars solid 403,000 


Bank acceptances Net withdrawals, £654,000. 
e ee ee RVE. 
Oash at the Bank of England 3,940 
Chequ Other and Dominion Government 
securities— 
Switeerlana 193% Value as on September 30, 1926 36,849,248 
Ttaly 588 40,000,000 
ce, October 11, 1926. 
holm Messrs Samuel Montagu and Co. write October 13th 
rupee this week, and this the Continent secured over 


review totalled £745,000, decreasing the net influx 
January 1926, and increasin the net 
42,466,000. 

SILVER. 


The lower prices recently reached has elicited 
certain amount Indian bear covering. Operators for 
have been prominent the Indian bazaars that some 
ally have chosen their profits even though 


apprehension exists there and elsewhere that 


SOUTH RATES. 
The South African Banks quote the following rates 


Union South Africa. Union South Africa. 


London South Africa. South Africa London. 


may not yet have been. touched. Business has been 
active, especially when prices seemed inclined ease. dind 
the fact that has provide for the disposal 

production that side the globe—almost three-quarters 


2 ; bu 

the output—it has been again more disposed 

The Anglo-South American Bank, Limited, quotes the bear covering best only temporary support; the 

following rates exchange silver depends the the absorptive power 

Far East. Hence the off-take India and the 


Guatemala 8 25 | 292 : Imports. & Expo 41.7% 
Costa Rica to 104% : 29 19°50 Us A 175 German 
Bolivia toBolivianoc! - Sept. 13 Ca: 18,900 British todia 141 


wg 0 

TT. oe ee 1003 oe Gold coin and bullion in India 9,332 


Rubber 
Merlimau Rabber 


coinage reported during the week ending the 


The stock Shanghai the inst. consisted 
71,300,000 ounces 73,000,000 dollars, and 4,400 
bars, compared with about 72,400,000 ounces sycee, 
dollars, and 5,660 silyer bars the 2nd 


GOLD AND SILYER PRICES, 


Atrican 


NOTICES. Babcock 

John Rae, chief general manager the Westminster 
Bank, has been elected director that bank. 

The directors the Bank Liverpool and Martins, Limited, 
announce that Fisher Caldwell, the general 
manager, has, with his long-expressed wish, 
decided retire the end the current month reaching 
general manager, and James will 
Furniss North-Eastern district general manager. 

The Midland Bank announces the opening new branch 


Property 
Investment 
Deli-Batavia Tobacco 
Cycle 


Prince’s parade, Golder’s Green road, Golder’s Green, 

office has also been opened Hoole road, Hoole, 


Less 


The National Provincial Bank, Limited, announce that Oct. Less tax 


new branch the bank now open Devonshire House, 
Chambers. new office the bank also now open Nov. Less tax 

terrace, Bells road, Gorleston-on-Sea. Nov. Tox free 

Commercial Bank Australia, Limited, announce that 


Nov. Less tax 
Less tax 

abranch their bank has been opened Barcaldine, Queens- 

land. 


Nov. 
Oct. Less tax 


William Heard Shelford, Messrs Paterson, Simons London United Less tax 
the Mercantile Bank India, Limited. Montevideo 


the London and Eastern Trade Bank (page 66), 
that, owing printer’s error, certain investments 


Second Scottish National Trust 
ame Company, Times Publishing Co. .......... 


Tax 


ks. 
Eanbros Tax free 


address the Corporation Insurance Agents now 
7750. Telegrams, Corbroker, Cent, 

Limited, is.now Lombard Little Britain, London, 
Lombard House, Little Britain, London, Telephone, City 

Treherne Thomas, chairman, has resigned his seat 
the board Richard Thomas consequence 

Henry Bond, present deputy-chairman, has been 
appointed chairman. William John Firth has been appointed 
Cedric Treherne Thomas has been appointed 
director. Francis Hole, present one secre- 

Limited, the London chemists, has contracted 
and further contracted purchase the United 


Tea teh e eee 
Rubber, 


fembawang Rubber > 


(Sumatra) 


ya) Rubber 


* 1008. 0 Less tex at 4/ } ; 

Parambe Rubber and Tea |Nov. Less tax, 

; In Petaling § Noy. 1 Less tax at 4/ i 

Sung Choh Ra § Mov. Por f 

5%* Nov. Less tax oe 4 i 

5 * Nov. 2 Less tax oe 

oe ss oe 3 

p.s. 

§ 

UG Less tax ee i 


large drug stores Egypt and Palestine. investments (414,374 cost) and 
cent. first mortgage debenture stock have been 
available balance £4,361,446, against The £34,778 carry forward. Balance-sheet shows cash 
ordinary dividend and bonus per cent., against per against preceding balance-sheet. Sundry debtors are 
for preceding year. The carry-forward £178,634. against General reserve remains £500,000, 
ENTRE RAILWAYS.—The gross receipts for the INSTONE for the vear ending June 
June 30, 1926, amounted £1,425,087, against £1,326,883 1926, shows profit £1,019, against 1925. The 
preceding year, increase 7.4 per cent. Working expenses balance brought forward being there available 
and net receipts also increased 7.4 per cent. Working expenses balance £24,206; 1925 this stood £74,363. Cash has fallen 
amounted £867,375, against £807,461, and net receipts being from £12,390 £7,094, and stocks hand have been 
against The ordinary stockholders receive used up; 1925 they were valued £8,202. Investments 
per cent. for the whole year. The company had paid depreciation) stand £30,142, against 
nothing its ordinary stock since the per cent. paid for the 
year sum £100,000 has been transferred general 
reserve, and balance £51,147 carried forward. 
AMERICAN BANK.—The net for year ende 
June 30, 1926, amounts £471,714, compared with £431,022. RAILWAYS GREAT BRITAIN AND 
The sum £414, brought forward from previous year, 
making total available. The dividend for the year Week Week ended Oct. 10, Weeks, 
again per cent., less tax, absorbing £349,386. The sum 
added the staff pension fund, and £125,000 applied Week Oct. Goods, 


other countries, and £12,228 placed legal reserve Chile. 
balance £375,025 carried forward, The balance-sheet has Great Western........ 
been drawn show the assets and liabilities branches 
local currencies converted sterling the rates the day period 
Lordon ruling June 30, 1926, instead par rates exchange 6961 
British Government securities stand balance-sheet 
Foreign Government, railway, and other securities 
are £2,383,542. Bills receivable amount Holdings for ........ 
Deposits amount 34,824,312. roup 
BANK NEW ZEALAND.—The directors have passed 
further hability. Holders the ordinary shares are entitled 2,181 
subscribe for 937,500 shares, carrying fixed dividend 
per cent. per annum, and the Crown entitled subscribe for 
the remaining shares, carrying fixed dividend per 
cent. per All the new capital respect dividend and 
repayment capital next after the preference shares. 
The transfer books the bank will closed from October 
24th, both inclusive, permit the issue ordinary share- 
holders 468,750 the new shares the proportion near 
may one new sharé eight existing shares. Pay- 
ment made four instalments each per share 
December 31, 1926, Jume 30, 1927, December 31, 1927, and June 
30, respectively. Interest the rate per cent. per 
liminary expenses were written off, general was credited 
taxation reserve £2,000, cash and investments stand South 
Treasury bonds, and £30,000 per cent. War Loan. Sales 
for the period reached £72,168. ARGENTINE (a). 
LEWA.—The report the vear ended June 30, 1926, shows 
again per cent. dividend. The balance-sheet dis- 
steadfast £19,134. These are Amboni Estates, Limited, but 


19, res are ite 


TANKER LIMITED. profit and loss 
account for year ended March 31, 1926, reveals net profit 
which added brought in, making 481,844 
available. The ordinary dividend per cent., free income- 
tax, absorbed leaving £81,844 carried forward, 
subject corpotation profits tax. the the 
been increased £4,000,000 the creation 1,000,000 new shares 
each, and these were all subscribed Anglo-Persian 
Limited, par. December last issue was made 
£4,000,000 per cent. 10-year first debentures per cent., 
proceeds being applied repaying advances previously made 
Anglo-Persian Oil Company, Limited, towards the cost building 
expenses connection with the issue have been written 
Cash 


—The report the Jone 30. 1026, 
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wg 
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Combined 


TRADE. 
GRAIN. 


The following table gives the estimated sales home-grown 


to ber 9 eeocvegeceegoesesse 2,190,666 2,257,390 1,220,010 2,558,005 

Average Price British Corn the two weeks, and for the 


ex-store, Smyrna 
‘Canadian Western ex-ship, Persian ex-ship arrive 


398 per 400 


1933 é 


rome 
= 


Lane, 
weather with frequent showers rain was experienced 
over the United Kingdom during the week, and has proved 
welcome softening the ground for 
operations. The revised official estimates cereal crops 
and Wales this year are follows 6,260,000 qrs, against 
the figures last year; bariey, against 
and oats, 10,500,000, against 9,650,000 firm tone 
the market both for English and imported wheat 
sympathy with the forward position, offers being reservedly made 
face good inquiry for spot and near-at-hand parcels. 
the floating and forward section prices tended dearer, due chiefly 
advancing rates for foreign from the principal 
exporting countries. Offers North American grades were made 
with considerable reserve, but this was offset liberal offers 
sales Russian descriptions, also the excellent prospects grain 
crops the Southern Hemisphere.. Steamers white Pacific 
afloat sold 6d, South Russian sample afloat No. hard 
winter afloat and ditto expected ready load the 
two latter France, per 480 Ibs. All feeding stuffs ruled 
firmer and sellers more reserved, buyers were reluctant 
fcllow the advance. Wheat again firmer, and sparingly 
No. Northern quoted od, No. 6d, 
red winter 57s No. mixed Durum 55s ex-ship—all 
grade 49s, town whites sos, patents per sack 
delivered the Home Counties, with per sack less for 
deliveries the London districts. imported, itoba patents 
range from 45s 6d-48s 6d, Minneapolis 46s-48s, Australian 43s 6d- 
448 per 280 ex-store. Maize dearer. Plate landed 
ex-ship 6d, Bessarabian landed per 480 
firm, but quiet. Californian Chevalier sos, 
ditto brewing 36s-48s, Chevalier 
ex-ship per 448 No. 


English malting 3d- od, feed per 112 
Ibs. Oats again firmer scanty offers. Plata landed new 
ditto ex-ship 9d, No. Canadian feed landed 26s 6d, 
Tawny landed American Ibs landed 6d, ditto Ibs 


mixed feed landed per 320 lbs. new 8s-8s 


QUA 


NEW PRICES 
Works. 

TWENTY 

from £460 

AUSTIN 
from £276 

AUSTIN 
from $146 


October STAND No. 


PRICES REDUCED! 
BETTER 
THAN 


These are two facts which unite make Austin, more than 

ever, the wisest motoring choice, 

twenty-one years ago these cars have maintained constant lead. 

the current Send now for details them: then, 
Show opens the 22nd, see them Stand 


their introduction 


well our own spacious London 


44 


Northern Banking Co. 


Durrant, and Co. July 


. 


Period from Pay- 
on, Profit, dend, 


Anglo-South 


and Distilleries. 
Highland Distilleries............ 
Electric Lighting and Power. 


Hotels, Restaurants, 


Bengal Iron ee 
Lambert Bros. 
8. Instone and 


Oil. 
British Tanker 
Rubber, &c. 
Batu Matang 
Duff Development Co. 
Hoscote (Malaya) (First year).... 
Insulinde 
Jong-Landor 
Kamuning (Perak) ............ 
Kuala Krau...... 
Nyassa Plantations ........ 
Tangoel Rubber Estates ........ 


Danube 


ea. 
and Indian Planters June30 
Trust. 
British Canadian Aug. 
Other Com es. 
Burt, Boulton, and Haywood June 


Mar. 
June 
June 


Mar. 


Handle Page..... Dec. 31 
Henry Bucknall and Son May 
Lawes Chemical June 
London United Laundries 
Salter and Salter June 
Serck July 


136, 184,036 


2481 
110,969 


67,500 
ps. 
507 ee 


31,519 

ve deed 9,000 863 oe 


Free tax. Also distribution per cent., being realised proceeds capital accretions. 


per 112 Ibs. Millers’ offals firmer. Broad bran 7s, middlings 
3d, fine. ditto ros 3d, bags included; ex-mill, feed oatmeal gd, 
light oats 3d, ground oats per cwt, free rail. Oatmeal 
tends firmer. London-made flaked 17s, rolled oats medium, 
also fine cut, 16s; coarse, also medium pinhead, 16s ex-mill per 


AMERICAN WHEAT MARKETS. 
Fluctuations have been confined within narrower limits this week. 
bearish American official was offset information reflect- 
ing the quality the Canadian crop, and the advent un- 
favourable weather the belt tended prevent any sagging 
prices. Much the most important factor, however, was enhanced 


buying pressure from overseas, the impact which will fall chiefly: 


America and Canada for some weeks come. 


Visible supplies wheat Canada, 29,284,000 bushels, show 
increase 6,867,000 bushels compared with the previous figures. 
Supplies year ago stood 27,570,000 


OTHER METALS. 

Tin.—The market opened weaker, due easier foreign advices 
and freer offerings. Later prices advanced sharply stronger 
foreign cables, while buyers were more evidence. Standard 
wold £315 £311 158 and £321, and three months £304 
and £308 10s. Sales the East were reported £314 
the report Government sanction America for co-operative 


action establishing the price domestic copper foreign 


markets. Dealings here were larger scale, particularly 
forward positions. Standard cash changed hands £57 108 
£59 od, near dates £59 158, and three months 

firmer, with improved inquiries. October, also Novem 


and December, sold £34 £34 12s 6d, 


fuel supplied available. Good soft foreign pig, October, 
£30 108 £31 163 3d, December, £30 £31 gd, January 

ANTIMONY English brands quoted £74 105 
China crude, November-December, nominally 

ALUMINIUM quiet. Home delivery £107, export £112 ton. 

steady, and afloat per unit. 

firm. Spot quoted per bottle. 


IRON AND 


tions 
the newly formed cartel. ‘The position British 
has become increasingly difficult. The recent the 

Continental fuel has made use almost 

the Continent the which were 


Queen Anne Residential Mansio 
23,188 1,019 24,207 oe oe ee 
= ) June 30 os 45 452) ee ee ee 
517,202 
9,863 
3,17 166 
16,992 
London Iron and Steel Exchange. Markets the 
market, and practically sharply, 


ctober 


B Feeding stuffs for animals. ....... eee). gar 96,786,004 
A, Coal ; 13,53] 20,416,239 
Inon ore and sore: 402, 3,933,572 2,641,516 
B Wi an tim 41376 33,867, 237,219,358 
&. Hides and undressed 
raw materials and 
articles anmanufactured 
Total, Clags BZ... 
Coke and manufactured 
abrasi 


Non-ferrous 

Guilery, 
and instramen: 

H. Manufactures of wood and timber 


Cotton yarns and 
Woollen and worsted yarns 


and silk man 
other 


Leather and manufactures therec 
wholly 
Total, 


Al 955 463,132 905,386,984 


tures 


Woollen and worsted yarns 


for animals........ 


food 
and Other and Grink...... 
Tobacco 


he qtarry prodscts and 
Raw cotton and waste .... 
woollen 


Wool, raw and waste, and 
L textile materials 


GUMS... 
materials 


Ra 


thereof Pee 

metals and 

thereof 
goods and apparatus 

a wan of wend timber 
Coteon yarns and 


Sa 


Apparel 


dyes, 
man 


manufactures 
articles 
wholly manufactured 

Total, Claes 111, 48, 

TV.—Animals, not for 1008 193, 

Post. 3 


amount business has been done, buyers seem regard 


present quotations ‘as being reasonable basis. 


Middlesbrough report, dated October 14th, 
Cleveland foundry concerned. The small production 
sold this month, and merchants and foundries are having 
securing even small parcels for November. No. 
now quoted 117s per ton With regard 
hematite, nominally mixed numbers are about 87s per ton, 
but there very little available, stocks having been greatly re- 
Manufactured iron and steel: one two local steel 
limited output being maintained, and the demand 
strong that substantial premiums are being paid. The follow- 
approximate quotations:-—Steel ship plates and angles, 
about 128 6d; steel rails, about 5s; iron bars, about £11 
This market, and best Rubio remains nomi- 


Our correspondent. writes :—The situation remains 
changed. Advances which were intimated and iron 
dearer fuel. Goal being produced the district 
operate the steel and plants which have now 
six. Continental material has advanced 


ive ‘Cos 
? 


HARRISONS CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 

AND GENERAL 
THE COMPANY OFFERS THE SERVICES 
FACTURERS AND OTHERS 
NEW CONNECTIONS. 


are being cut down, and the exhaustion stocks steel 
material essential for the finished trades has reachec acute 
steel does not suit the heeds the typical 
the heavy open-hearth branch conditions. 
the South has not yet assumed any 
proportions, that there coal available for melting 

purposes. Nor there any coke for the blast fuel 

can obtained from the areas where coal getting 
resumed. Ten open-hearth furnaces like number 
‘melting furnaces are operating the Sheffield Rotherham 
district: blast furnaces are blowing. Producers: 
‘and semi-steel are continuing their policy refusing 
makers for execution, after Ten open-hearth 

furnaces and nearly many electric furnaces are operating 
the and Rotherham area. Conditions are much 


the tool through lack raw materials. 


Cutlery and electro-plate makers 
active which are below the 


300 93.995 438, . 

textile 

4 5 5, 36 12,302; 2178 21,107 £ 290,335,453 - 

{ 095, 550 

rger 

jons 


opened this week. Continental has 


shade quieter, but the Swansea Metal Exchange Tuesday 


fair number inquiries were positions 
prices are firm from per basis box, but forward 
business has been done down od. Galvanised 
sheets are also firm market about 158 per ton. Tinplate 
bars are unchanged but the works are dependent mainly 
supplies foreign steel, the imports which have recently 
been unprecedented scale. 


Our Cardift writes:—Supplies foreign coal 
continue scarce, and prices have again been very firm. 
the hope that the coal dispute will settled early date, 
purchasers have been limiting their orders immediate require- 
ments, but even these have excess the demand, and 
quotations for prompt delivery Continental and American coals 
have ruled Offers early December supplies 
have been made prices ranging from down Coals 
are scarce foreign bunkering depots, where prices are ruling 
60s per ton. For the small but increasing quantity coal 
produced South Wales the prices demanded have approximated 
those ruling for foreign coals, and for household purposes the 
maximum price per cwt maintained. 


THE TRADE. 


LIVERPOOL, October 14, 


Spot cotton has continued fair demand, and quotations show 
little change. The Bureau Report issued Friday evening gave 
indicated crop 16,627,000 bales, with 5,639,000 bales ginned. 
This was more than had been expected, and prices fell some 
points. Reports possible loan the American authorities 
million dollars assist farmers, co-operative societies, and 
others hold their stock cotton, together with tendency 
bear profit-taking and better trade demand, subsequently raised 
prices fully per above the lowest point reached. Spot sales 
for the week 8th inclusive, were 32,000 bales. these 
24,680 were American, 3,700 Brazil, 7,000 Peru, 2,750 Egypt, 
African, 200 East Indian, and 320 sundries. Imports for the same 
period were 64,034 bales, which 37,742 were American, 10,041 
Brazil, 7,582 Peruvian, 6,736 Egypts, 1,906 African, East 
Indian. Quotations to-day are mid. American, 7.15d; Egyptian 
Sakel, Uppers, Brazil fair, Peru 
rough, smooth, Tinnivelly, East African G.F. 
and West African middling, 


MANCHESTER, October 14, 1926. 


Nervousness the future level prices remains, and buyers 
have again been cautious. Cloth inquiry has increased and has 
been considerable dimensions, but sellers have complained the 
relatively small amount actual evident customers 
are keeping close touch with prices with the idea placing 
orders more freely when there greater belief the stability 
values. Ingia has provided fair contracts light 


descriptions, there being rather more activity for 


Madras. Trading with Calcutta has been checked the holidays. 
Advices from China are better, but new business very 
restricted. White shirtings have attracted some attention for Java 
and Singapore, and fine fabrics have moved off fairly well for the 
Continent, whilst some home trade buyers have been rather more 
prepared place orders with makers. The yarn market has been 
steadier. slight improvement has shown itself the turnover 
home counts, and little more business been offering 
fine numbers for India. 


Comparative Statement the Cotton Trade. 
Previods weeks 1936, 


je 


for both tops and yarns show sagging tendenc 


16, 


Pe 


THE WOOL 
Our Bradford correspondent, writing Thurs 
here would doubtless encouraged the continued 
for wool the colonies. is, foreign competitors, 
Continental and Japanese buyers, are making the running tly 
raw. material markets, and home trade users find themselves the 
follow the market. “Consumption throughout the West 
being restricted not only account the excessively 
price imported coal, but also the restricted demand for 
and piece goods. The clothiers and big 
throughout the country are beginning experience fallin 
off demand owing the crippled condition the 
public, and this reflected lessened demand for 
New business yarns and piece goods the 
necessary for tiding over immediate requirements 
certain that for actual business, 
buyers could now obtain almost 
makers are naturally resisting this tendency much 
view the comparative strength the raw material markets, 
but the fact remains that order sell to-day prices have 
shaded more less. The piece goods trade remains inactive, 


COLONIAL WOOL. 
(FROM CORRESPONDENT.) 


From two three large users France comes the information 
that values fine wools least will hold until 
prices that were paid for such wools London fortnight ago 
have not yet been realised either for tops yarns, much less for 
piece goods. France continues buy wool fairly freely the 
Colonies, but French mills candidly admit that they are making 
their profit today the low conversion costs due the 
ation the franc. Bradford, the other hand, finding trade 
very The woollen industry better situated 
worsted, almost every manufacturer the latter type reporting 
that wholesale merchants, retail shops, and the ultimate buyer will 
not stand for any higher prices for piece goods. proportion 
Bradford firms making light-weight botany dress goods are fairly 
busy, but the big majority could easily increase their output 
per cent. without working overtime. What reputed one 
the biggest combing firms Bradford only working about 
three days per week, and could turn out least four times the 
volume tops that present passing Another 
well-known spinner-comber almost bad plight, and the 
spinners botany crossbred yarns, who have formerly done such 
good business with the Continent, have improvement 
record class trade during the last six months more, 
and to-day are quite capable out two three times 
their present production. Bradford whole not the mood 
follow any increase wool values, and the news from Sydney 
that the ordinary top-n.aking classes are slightly easier welcome. 
felt generally that any man who has reed buy before 
the middle December will gain nothing buying now. 


THE JUTE TRADE. 


October 14. 
considerable improvement has taken this centre. The 
movement commenced with large demand from North America 
Calcutta goods spot, both ounce and ounce, stocks 
havet been cleared out. Consumers have found tha 

stocks have diminished alarming extent, and their 
efforts replenish them have raised values spot goods 325 
for ounce inch and for ounce. Afloat parcels 

also freely purchased. The heavier sizes over ounces, 
have not participated any great extent the 
ounce inch still being quoted from but 

The Calcutta mills have again been the market for 
which always appears the signal for sellers 
prices. First marks are from £35 
mark, October-November, while lightnings are 
£30 for group and £30 for green ram, October. 


AMERICAN 


q 


generally steady, but the 


HIDE, LEATHER, ALLIED 


home hide market remains very steady, with supplies taken 

and seconds from per Ib. Best cows 
seconds per Calfskins were firm, and sold from 
and hoggs from each. Prices imported hides 
firm, and South American fregorifics have been sold 
freely Russian account, prices quoted being still the region 
Dry hides maintain asking prices, and B.A. Americancs 
have sold from After the activity the Shoe and 
Fair business has been quiet Big 
bends were sold the Fair, and advances per 
many cases. Bends 8-10 lbs average were very brisk 
demand, and supplies were short. Bends the light averages were 
also wanted manufacturers. The tone the upper leather 
market rather Large sales have been made coloured 
whilst there was revival the demand for blacks—mainly, 
wever, export account. The boot and shoe trades are still 
quiet, but few good export orders were placed the Fair. 


Hallo 


688; 388 6d. Pears, 


VEGETABLE OILS AND OILSEEDS. 


Markets continue quiet with only moderate amount busi- 
passing. oil poor demand from consumers, and 
remains steady around £30 per ton naked, Hull mill spot, while 
London business has for October delivery down 
6d. Later positions are slight premium. Cotton oils 
have further declined, and fair trade has done crude 
the lower levels, crude Egyptian now offering £31 with 
ordinary refined steady 108, prompt. Soya, palm kernel, 
and other oils are shade lower the week. the 
section linseed small request, and Plate has been done 
£15 November-December and new crop down 
£14 January-February. balance the old Plate crop 
remaining for export October 1st officially returned 

78,000 tons, which rather larger than previously estimated. 

ndications are that the new crop may equal exceed this year’s 
yield. Very little has been done Calcutta linseed, 
London being small buyer seed passage 6d. 
Egyptian cottonseed lower but steady, and good demand 
October, and (paid), November-January. 


FISH.—Market remained quiet, with moderate inquiries 

Sardines, Portuguese quoted per dozen tins. Salmon 

with material change, but steady business continues new pack 

red Red, Ib, quoted 488; Sockeye, 80s 

81s; tall pink, 28s: Lobsters, best 6d; 

trade shows slight improvement, and 
Prices steady, with ample supplies offer. Calif 
pears, choice, quoted 128 Californian peaches, 
choice, 118 138; seconds, 6d. apricots, choice, 
128 138; seconds, per dozen tins, Singapore quiet 
but forward position remains firm. Italian tomatoes quiet 
bat firm, owing unfavourable crop reports. 

CANNED quiet about late rates. Corned beef, 
quoted 38s 458, quality. Danish lunch tongues, 
1358; American, 6d, with best, 

CONDENSED generally quiet, but there 


quiet and tendency easier, supp 
OVERSEAS ful. New Zealand, ruled steady gos Australian, 


BEVERAGES, &c. 
—General tone the market continued quiet, and increased 


408 Jamaica, 48s 528; San Domingo, 458; 


This market remains without new and business proceeds 
slowly. Plantation standard sheet, spot, and October, sold, 

ater. Firsts, August-September, £30 tos and 


wan crystals, November-December, f.0.b. Antwerp. and October-Novem 


and twills demand for near positions, and prices are 

being fairly active and dearer quieter tone 


really attractive parcels business with the home 


res 
selection now available. Australians are also selling 
quoted 328; Patras, 358; Gulf, 378; Australian, 
good general inquiry competitive prices. Smyrna, new 
firmer and demand. Valencia, half-boxes sold, 418; 
188 cartons, sold, 328; Hallowee, overland, 368; and 
268 per cwt. Figs steady. New genuine, quoted, 338 
layers, Evaporated fruits meet with more support, and 
plums are moving off freely. Apricots: Californian. extra choice, 
moted 1228 South African, first grade, Plums, Californian, 
irly 
one 
out 
hich 


quiet, and trend prices weak. Straits, 


6 8 POP 


Good mixed, shipment from South America, English King 
per 8 ibs, ad; mel anf, Majesti 6 0 4 


prices the following list are revised with the eminent firm each 


COCOA—Duty, British grown, Galls, China Best 6 5 66 10 sa 

G 8&7 0 6 0 Cutol 0 0 o Soft 3 
68 0 80 0 ord. to fair 0 0 0 0 
Gua: 75 0100 0 DYEWooDs ingot .. 319/0/0 319/10/0 Yellow Orystals 06 
Do to fine........162 0 162 0 Campeachy os 9 0 ton net,naked 30 10 6 6 Bh 
Colombian, one 0 14 0 Ries 38 0 0 0 0 0 0 Pimento 6 if 0 
i Raples....cases 4 4 ta ton Oct.-Nov.., 18 12 6 Gings—per ovi— 
ground. Gra Ldsbon.... boxes 0000 58 636 per lb lb 3 46 
ows nom WwW per Ib 0 54 Irish creamery 0158 Beef 6 


. 
a 
4 § 
- 
4 
/ 
q 


=. 
fk 
A 


2 
By 
a 
A 
it 
) 
é 
* 
pee: 
a 


SOCIETY. 


a 


LLIAM 


THE LONDON SCHOOL 

SCIENCE 


EDWIN DELLER, Registrar. 
ALEXANDRIA WATER COMPANY 


Egypt. 


NTERIM DIVIDEND. 
that Interim 
Share 


E.C.4.—By the Board, 


Egypt, the 16th Septem 


ROYAL BANK CANADA. 
TVIDERD NO. 157. 


the three months 30th 


and 
Order the Board, 
WHITLEY, London Manager. 


October 1926. 


THE 
INDIAN MARKET 


offers you. 


unbiassed report the sales 

possibilities your goods 

India, compiled our men 
the ground 


THE PRESS INDIA 


LONDON 


settle 


Lloyds 


amount. 


HOLBORN BARS, 


DEPOSITS and 
Head THE MOUND, EDINBURGH. 
Over Branches and Sub-Branches 


SOOTT. 


Although the use cheques has increased 
beyond all anticipation during the past 
twenty years, there are still many 
other means which could, with 
advantage, made cheque. Compara- 
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